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Dominion  Bridge  paid  a  full  8  p.c.  in  191 :5. 
Owing  to  the  uncertainties  that  developed  in 
the  first  few  months  of  the  war  tlie  direc¬ 
tors  were  compelled  to  roduee  the  8  p.c.  ’ 
rate  to  5  p.c.,  shareholders  recei\iug  a  total 
of  "Vi  p.c.  in  1914.  On  November  13th, 

I  1915,  consequent  upon  enormously  expand¬ 
ed  earnings,  the  stock  was  once  more 
placed  on  its  former  8  p.c.  per  annum  ba.'is 
and.  in  addition,  a  Quarterly  bonus  of  3  li.e. ! 
wa.s  started.  Now,  after  a  siiecial  war  dis¬ 
tribution  aggregating  I’u  p.c.  on  the  .stock'* 
the  quarterly  bonus  has  been  lowered  from 
3  p.c.  to  3  p.c.  iiidirating  a  yearly  profit  dis¬ 
tribution  of  It)  ji.r.  against  30  p.c.  from  .\ov- 
einber,  1915,  to  .November,  1916.  There  is 
no  certainty  about  the  3  p.c.  bonus,  bow- 
ev-er.  The  directors  make  it  plain  that  the 
bonus  is  dependent  entirely  upon  the  eir- 
eumstances  of  the  quarter  for  which  it  is 
to  he  paid,  and  that  should  go  without  say- 1 


I  nwarraiiled  f  riticFsm. 


There  ha.s  lioen  considerable  erilieisni  of 
the  directors'  action  in  reducing  the  bonus 
payments,  and  also  insinuations  in  tht  press 
in  regard  to  the  recent  decline  in  the  emn- 
pany's  stock  as  being  far-sighted  "diseonnl 
ing"  by  some  interests.  lioili  eriiii  isms 
are  ah.soluieli  unfair.  In  the  first  jdacc 
the  bonus  patmunls  represent  noibing  more 
nor  less  than  interim  dividends  special 
payments  as  warranted  by  earnings  and  w  e 
rather  regret  that  t'anadian  companies  have 
not  adopted  th-?  term  "interim  dividends.  "  a.» 
apparently  t'anadian  traders  do  noi  thor¬ 
oughly  comprehend  the  moanin.g  of  "bonii.s 
pa.vments." 

The  other  suggestion  that  there  ha.--  Ik'cu 
inside  selling  is  not  worth  ronsidoraiion.  It 
is  the  opinion  of  The  rinaneial  Times  iliat 
the  steady  detdine  of  Dominion  Brdg-'j  stock 
was  due  entirely  to  technical  reasons.  The 
ameunt  of  this  high-priced  stocs  bought  on 


SPONSORSHIP 


fTIie  .spoii.sorship  of  a  mmservativc 
investment  bond  bouse  of  large 
experienee  is  the  tirst  essential  in 
.seleeting  bonds  for  iiivestineiit.  Siieh 
sponsorship  means  n  eomprehensivc 
and  definite  system  of  safeguards  for 
investors  from  the  da>  their  money 
is  invested  until  the  final  payment  of 
interest  and  maturing  prineipal. 
I.argel>  as  a  result  of  this  poliey  of 
proteeting  the  interests  of  onr  elients, 
xve  have  as  eiistomers,  in  addition  to 
all  classes  of  pnhiie  institutions,  what 
is  believed  to  he  the  largest  list  of 
private  investfirs  served  by  any  in¬ 
vestment  bond  house  on  the  ('on- 
tinent  of  North  America, 


^  We  own  at  all  (inips  a  caro- 


fiilly  selecled  list  of  bonds 
w  hich  we  offer  and  recoininend 
for  Investment  at  [iriees  to 
yield  as  high  a  retiirti  as  is 
eonsistent  with  safetj. 


HARRIS,  FORBES  &  CO 

liirurporal<‘«l 

157  St.  James  Street  Montreal 


MORE  ANIMATED 
I  MARKET  BUT  NO 
^  MARKED  CHANGES 


Events  of  the  Week  Have  Done  Much, 
However,  to  Place  Canadian  Stocks 
in  a  Position  to  Respond  to  Any 
New  Specific  Demand-Significance 
of  Imperial  Munition  Board’s  Activ¬ 
ities  Not  Grasped. 


I  ('anadian  security  markct.s  boeamc  very 
much  more  animated  this  week  hut.  there 
,  was  still  little  to  Indicate  the  development  of 
a  new  buying  power.  The  steady,  eonsistent 
'  investment  buying  which  has  been  going  on 
,  quietly  since  the  opening  of  the  year  begins 
to  tell  on  the  geii-cral  market,  however. 

Thus,  with  the  floating  supply  of  stocks 
better  eared  for  now  than  at  any  time  since 
the  severe  slump  in  mid-Deceml>cr,  the  mar¬ 
ket  is  in  better  position  to  respond  to  any 
specific  demand.  Tnc  public  seemingly  con¬ 
tinues  to  hold  aloof  from  the  market,  kepi 
out  by  reports  of  German  aeiivities.  Intcrna- 
'  tional  politics  eontiniios  to  dominate  the 
New  York  market,  w  liilc  the  temper  of  Wall 
Street  was  again  rudely  ruffled  by  the 
cables  telling  of  llio  Hun  raider’s  dcsirue- 
j  tions  in  tlic  South  Atlantic  this  week. 

I’ersistent  as  peace  rumors  have  boeonie, 
traders  arc  more  or  less  intired  to  tliem  by 
'  this  time.  There  arc  iuereasing  signs  for  the 
eontinuanee  of  the  war. 

'  What  of  These  Xetivifiesf 


Investment  Essentials 


IWESTAIENT  — Catisdian  Gov- 
<*rninent  and  Munl.'ipal  Bonds 
offer  oxreptioiiat  opportiinttlea 
for  sound  investment. 

SATISFACTIOX— In  tho  Itnow- 
ledg-e  that  your  money  is  .safe¬ 
ly  and  wisely  Invested,  vou 
will  experlcnoo  .satisfaction 
and  comfort. 

HETI'RIA— tn  addition  to  being 
s.b.solule]y  .safe,  tlie  Income  re¬ 
turn  l.s  iinusu.ally  good,  rang¬ 
ing  from 

5% 


to 


Writo  to  u.**  to-d.'fy  fur  copy  of 
onr  jBnuary  Hond  1>1?1. 


Wood,  Gundy  &  Co. 


I  Canndinii  Pnrifir  lUillirny  t 

llollilInK.  I 

^  Montreal  Toronto  New  lork  I 

L _  _  I 


EXCHANGE  RATES. 


ItKIIM.i;  WOKKKKS  \M»  SHMfl- 
HU1,UI.I{.\ 

li  may  be  of  some  satisfaelio?*  lor  lbo.se 
wild  have  lost  heavily  in  Dominion  Bridgi 
to  knt'w  ttiat  a  large  number  of  the  lopi 
panj’s  own  employees  (not  neeessaril.v  exi- 


lOKKING  roil  i;aki,v  im  kv.xsk  0> 

l».  V.  K. 

lieiroii  ad.nees  are  to  the  effect  tliat  an 
I*  I',  dividend  w  ill  be  declared  on  Deiroit- 
'  •’■•d  stock  for  the  coming  quarter.  Dur¬ 
ing  I)  '  week  the  sltxk  has  been  quiet  but 


ten-point  margins  previous  to  the  Quebec  entive  heads)  have  been  "loaded  ijji"  wjih  I  very  firm,  and  the  tondeney  is  expected  to 


Drpo.-llS. 

NVI. 


B\Nh  or  K\r.|,.\M). 

This  AVeek  I.ast  Week 


oirculation  . £ 

38.831.11110 

X  39.0 16.000 

Public  Dcposit.c  . 

51,34  l.O'iO 

49.529.000 

Private  deposits  , 

137.699,000 

130.248.000 

Government  sccur- 

It  ies  . 

:!:i.883,000 

120.273.00it 

Other  securitie.“  . 

37.381.0011 

43,584,000 

Reserve . 

35,733,000 

34,808,000 

Proportion  reserve 

to  liabilitic.s  . . . 

18.90 

19.41 

Bullion  . 

56.115.000 

5.5.464.O00 

Bank  rate . 

5^ 

6 

IMTRrOT.OXIAL  ('0.4T.  (  O. 


The  Intercolonial  Coal  Company  will,  it 
i.s  understood,  show-  a  vciv  good  statement 
at  the  annual  meeting  to  be  held  in  March 
This  has  been  reflected  in  tho  price  of  the 
company's  stocks,  v.-hieh  ir  quoted  at  23  to 
25.  against  a  nominal  price  of  8  to  10  for 
many  months. 


Canadian  Government 


Province  of  Quebec 

MUNICIPAL  BONDS 


Bridge  disaster  was  enough  to  underinin,t 
the  market  position  of  any  stock.  Dominion 
Bridge,  owins  to  its  high  niarkt'i  iirii-e.  has 
always  he>.*m  a  ‘'gentleman's  .stock.''  but  ihe 
pickers  with  twenty-five  dollais  in  one  liand 
and  the  grocer's  bill  in  the  other,  sl(  pped  in 
where  the  market  veieran.s  feared  to  tread. 
The  collapse  of  the  Quebec  Bridse  gave  ih** 
inevitable  push  to  Bridge  stock  and  that 
'  was  lb?  beginning  of  the  long  de<  line. 

The  mai'ket  traders  have  lost  tliiir  per¬ 
spective.  and  are  suffering  from  a  st  vere 
reaction  following  the  Werisli  i-ondition 
existing  when  the  Bridge  sloi-k  (and  otiier 
stocks,  too)  were  selling  tit  tlifir  litsttn 
level.?. 

Sound  In  vestment  Stock. 

Dominion  Bridge  stork  is  on*-  of  the 
soundest  invrsinient  stoc  ks  on  th*  Msi,  and 
if  the  weakness  due  to  th*  excessive  mat - 
ginal  trading  cotild  U?  eliminait'l.  would  no 
doubt  still  hr  selling  over  the  .8300  figtiH-. 

Tn  191.5  the  ennipanv  showed  over  3u  it*. 

>  on  the  stock,  and  in  191i;.  t'vei  t"  I'  c.  on  th< 
stock,  thus  making  *13  |).c.  on  the  capital 
stork  in  the  two  v'car  period:  during  tltis 
I  period  less  than  15  p.c.  dividends  were  paid 
out  of  Dominion  Bridge  profits,,  so  that  ihr 
company  was  enabled  to  put  aside  out  of 
earnings,  a  stim  equal  to  neprly  .5"  ))  t  of 
'  the  capital  stock,  and  it  must  be  rrtnem- 
brred  thal  tins  does  not  even  approvimatc 
i  the  extent  of  the  "equities''  put  bcbitnl  the 
stork  in  thal  period,  owing  to  Ibt  fact  of 
excepiioiiail>  Ip-avy  a)ipropriations  and  re¬ 
serves  being  made  on  ticlialf  of  old  ami  nevv 
plant. 

The  piesideni  this  week  infttrnis  n.s  iha' 
the  eonipanv's  earnings  are  still  oti  a  scale 
to  allow  of  the  full  bonus  paynicnis.  so  we 
may  again  look  for  a  year  vvlieii  great  cash 
assets  will  be  added  to  the  already  large 
amounts  in  hand 

Preparinir  For  IVue«‘. 

The  directors'  action  this  week  has  this 
significance  to  us:  The  eomitan.v  is  jtre- 

paring  to  meet  after-tlie-war  r-cquirements 
in  Europe,  by  pi-ovidi  ig  ample  capital 
whereby  the  plant  of  the  company  can  im¬ 
mediately  be  transformed  into  a  great  work¬ 
shop  for  th?  rnaniifacttire  of  a  peace  pro- 
dixt  which  will  be  in  permanent  demand, 
to  the  advantage  and  benefit  of  the  share¬ 
holders  of  the  company. 

In  the  meantime  the  shaicholdeis  are  re¬ 
ceiving  16  p.c.  on  the  par  value  of  their 
slock!  MTia*  more  can  th*  .v  want','  T'^e 
company  has  no  bonds :  there  Is  no  preferreil 
stock  behind  the  common  stock,  and  the 
extra  dividends  of  the  past  year  have  been  ’ 
paid  out  of  the  profits  of  the  subsidiary  f*om- 
panles.  Taken  all  in  all  Dominion  Bridge, 
stock  to-day  ranks  second  to  none  as  an 
industrial  investment,  the  stock  market  to 
the  contrary  notwithstanding. 


lb?  slock  for  the  past  twelve  months.  Tliese 
men  are  very  close  to  the  company's  earn- 
in;.'  iiDsition.  and  liave  backed  their  tiuifi- 
deme  in  Itie  com|>an,v  by  liiiying  Ibc  * om 
panv 's  stock,  niin  h  of  it  at  over  .t!3(*ii  a 
share  ()n*>  thing  vvhieli  must  In  mizzling 
tiles*'  workers  is  ilie  weakness  in  the  .■;p*ek 
at  a  time  w  lien  ibt'  eo'upan.v's  operations 
ni'vcr  were  so  m  tivt-  Th<  v  ar-?  not  siiffi- 
eientiy  versed  in  niarkt't  aff.aiis  to  appre 
(  *at<  that  technical  weakness  can  .  asilv 
overthrow  inirinsir  stability  wlicn  it  (ttmes 
to  stock  market  trading. 


be  upward  if  the  slrengtli  in  Wall  Stree* 
<'<*ni  iniie.s. 
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WEEKLY  CLEARINGS. 


INSI  |{\N(  F  OX  DFSTBOXEl)  SHITH. 


Local  insurance  men  stale  that  the  loss 
of  the  Cariadians  m  South  .Xm-rrican  waters 
tlirniigh  tin  enierprise  of  Gennan  "raiders." 
will  fall  niton  .\nieriean  insurance  eompan- 
ics  who  have  been  in  the  market  for  niarin.? 
intiiranee  on  ve*'.sels  trading  in  Southern 
w  liters. 


•OBKirS  RFMARKABI.F  FMIIBIT. 


Ill  (  tHM)  DOMIMON  HIMIK.K  STOCK. 

I'be  low  level  of  Dominion  Bridge  since 
Power  lias  shown  a  reniarkalilc  tin  I  .i;iiiiiarv  **f  last  rear,  waa  touched  on  l-Vi- 
ireiigib  dtiring  the  market  tin  j  ^  ']-,■*  I'p,.  p,,,  level  In  1916  was  160, 

if  the  past  SIX  weeks,  ami  this  I  j,,  |.,i5  ii,..;  .slr,ek  sold 

I  at  337.  after  opf-ning  the  year  at  107.  which 
I  was  also  th*'  low  btvet  of  1914.  In  191". 

the  higli  level  was  13.5  and  the  low  lio. 

I  slock  wa.s  tiisi  listed  on  the  Monlr-eal 

1I0V1HK.\I.  BIST  Kit  i  J  \II,|  KFS.  |  I  •.change  in  April.  19i:j.  and  sold  that 

Inin's  Bullelin  will  .‘diow  failures  for  ih?  !  montli  at  a  range  of  115  to  117.  The  first 

vvet'k  in  the  .Montreal  District  as  17,  with  j  dividend,  of  3  p.e.  i*er  quai  ter,  was  declared 

liabilities  of  |190,p00.  *  lor  (piarter  «  niled  May,  1913. 


I  M  IC  I 

I  "iv  ie 

dertone  of 
•  f  t  taint  ies 

is  a  good  augury  for  tlie  early  fulnre  wh-'i* 
the  general  market  lakes  a  turn  for  ilic 
better. 


Publishers'  Announcement 


Owitifr  to  tFio  oxtraGiTlinarv  iiu  rpasp  in  the  |)rice  of  new.sprint 
the  Publi.shers  of  The  Financial  'Fimes  have  been  compelled,  as  a 
matter  of  self-protection,  to  raise  the  Subscription  Rate  to  Three 
Dollars  per  annum,  and  this  new  rate  will  g-o  into  effect  on  the  First 
Day  of  February,  1917. 

The  price  of  the  new.sprint  used  by  The  Financial  Times  ha.s 
increa.scd  by  no  less  than  110  imu'  cent,  ovei'  the  price  paid  liefore 
August,  1914.  and  when  our  reader.s  know  that  on  the  old  basis  ot 
Two  Dollar.s  per  annual  suliscrijitiou.  there  was  a  net  loss  on  every 
subscription  secured,  they  will  appreciate  the  fact  that  the  increase 
of  110  {"ler  cent,  in  the  cost  of  paper  has  made  the  proposed  increase 
in  subscription  rates  ab.solutely  imperative. 

The  editors  of  The  Financial  7’imes  have  completed  arrange¬ 
ments  whereby  the  scope  of  the  paper  will  be  much  enlarged, 
and  they  can  assure  their  reader.';  of  a  substantial  all-round  im¬ 
provement  in  every  depai'tment  of  this  National  newspaper.  They 
ask  the  co-operation  of  all  subs*cribers  of  The  Financial  Times  in 
the  belief  that  an  investment  of  Three  Dollai's  a  year  in  this  news¬ 
paper  will  be  an  investment  of  a  gilt-edged  character. 


Jt  bi’cotnc.s  more  Iban  cvp)-  appai'ont  that 
llw'  llriti.'vh  War  Office  i.s  nnt  banking  on  ini- 
nifdialc  peace.  'I’lie  activities  of  the  linperiul 
.Munitions  Board  al  Ottawa  hecann  more 
I  clearly  defined  ibis  wock  with  a  speech  by 
Cliairman  Klavelle  in  Toronto  who  sliovved 
very  clearly  llian  an  aggressive  poliev  was 
to  he  followed  with  regard  to  Ibc  inannt'ac- 
liire  of  all  grades  of  munitions  of  war  in 
!  Canada  tbrongliout  tho  coming  year, 

.Not  in  many  weeks  have  we  had  more 
significant  news  than  tliat  uueuuseioiisly 
disclosed  by  Cbairman  Flavelle.  W'itli  the 
:  Imperial  .Munitions  Board  determin-cd  to 
I  press  the  output  of  *'anada's  60o  wiir 
faotorics,  with  the  Iniilding  of  furliicr  new 
and  extensive  plans  on  its  own  acconut,  it 
is  certain  that  1h.?re  will  be  no  let-np  in  the 
demand  for  steel. 

Tradt'rs  and  Ihe  .SOwls 
t'anadian  steel  issues  have  held  firm 
tbrongliout  th-c  week  but  at  prices  in  llie 
main  3ii  to  35  points  Itelow  the  record  points  1 1 
l  eached  in  last  autumn's  buoyant  uioments.  I 
The  speculators  do  not  ajtpear  to  titivt 
senst'd  tin-  futunt  market  ioi'  lb-,'  siet'Is,  nr  i 
else  it  is  that  they  have  become  lemporarily  ‘ 
satiated  with  talk  about  the  prospects  ot  iIk'I 
steel  trade. 

'I’be  German  attitude  on  peace  lias  lii  i  ii  a 
highly  successful  herring  ov-'i  the  trail. 

Sentiment  on  tlie  Slrcil  is  genetally 
liopeftil  of  the  fiitiirc.  'I'lie  periot)  of  atl.jiisl- 
m?ni  Ihronglt  whieb  the.  market  has  passed 
is  looked  upon  as  the  saving  factor  in  Hie 
siliialion,  it  factor  Itial  will  make  the  antiii-j  ' 
lialed  nevv  upward  movement  more  fiiliy 
wanantod  than  it  could  have  been  vviiboiill 
the  D?ccmb('r  br<'ak.  I 

III  Home  Mnrkels.  ^ 

In  .Montreal  an<l  Toronto  this  week  il>.(.'ii'[ 
has  been  a  broadening  lendenev.  Iiiil  lliei'>'] 
lias  l>?en  no  concentrated  hnving  ui  any  1 
nevv  direction.  The  bulk  of  lh«'  liiidin;  in* 
the  steel  issues,  which  coniimie  1ln“  reiiliirtsl 
of  the  day-to-day  btisincss.  is  for  proles- ; 
sional  account,  as  d'cmonstrattHl  hv  the  nar- 1 
row  jiriee  movements. 

From  now  on  Ihe  giving  out  of  the  tndiis- ! 
trial  statements  for  1916  may  be  exitecied  to* 
stiffen  prices  in  particular  directions.  It  is  a' 
little  oarly  as  yet  to  look  for  a  discounting 
of  the  happier  moods  that  come  to  the  aver¬ 
age  Canadian  w'llli  the  advent  of  Siiringtiuic, 
the  opening  of  navigation  and  the  resultant  ^ 
throwing  wide  of  now  trade  ehannels.  But 
thal  day  seems  eerlain  to  arrive,  just  as  it 
has  in  past  years.  I 


‘’aiiaiJin.n  hn.nK  i  loDt  <lo  tmi  make 
brilliant  h  .>lu»xvlnK  (his  wu«'k  aa  thry  hnvo 
boon  doing  rv*o«?iitl.\  .MontiDarFt  rigurtvs  I'nr- 
niahoa  tho  ino.sf  siriking  <‘N/i.nijil»'  of  a  de- 
ollno  from  tho  roront  .‘*p«M  tn«ular  lovels,  tho 
inrroa«o  ox  t-i  i;f1g  b»  lnk  onl)  five  miliiona. 
Ttironto  cifforc  an  11  nullton  dollar  inoi'oase* 
but  W'iTinipt'g'a  inoroHJ^**  is  xor.x  small,  hoing 
loss  than  .\irgrot;aio  n  tnrr'is  from 

TiitifU'on  t'.’AtiailiHn  t  lur  th«*  xvooU. 

rra«'b  $1  GtL.'i.’lt;.  Oil 

roni  pari  so  1134  follows:— <• 

IJilo  lf>H 

O.lOT.jiKK  $♦>:{. 41*0. $t.S. 040.41*8 
.00 


T1i€  tahl* 
M‘»nt  iDn  1 


\V  it*lll|>i  «  .  . 

:2.:»s:.ti7;t 

‘A?,  ion, T  Oti 

2.7, XU), 79.3 

\  lUOlMIXfT  .. 

.1.1 17, .577 

g,o.s7.:?o.7 

f  >  I  t  fl  \X  rt  .  . 

i.g:):*.i77 

t,..ti9.n2i 

falgaty.  .  . 

■1. 719. St  1 

n..no.r,!M 

2.X|(,SX2 

«*ju«^b»4  .  ,, 

i'*4.s  i.'» 

::.so.7.702 

K«1in«>Dit»ri  ,  , 

l.'•,S2,717 

2,lUa.23;t 

M;4*Dllt«)n  .  . 

i.MTN.O'*:’ 

:t.  isii,i7;! 

2.t..5ii.322 

\  i  t' 1 1 1  r  i  ji  .  , , 

2,(i7(>.S9(( 

Hnlifiix.  .  . 

«,')O0.70S 

I.VbU.I  0*1 

It*  Mn*a . 

::..>..i.7vS.‘» 

1,23».(I47 

1  . 

1', 7‘ju 

1,  *,'•»>  75V 

St.  .I.ihii  .  . 

I.KOa.671 

1..*);?  I, 

l,*'.l't  '2S'> 

Sa.«kat*>t»n  .  . 

I.'J'.I.’  t’7 

7^.7, 

.Inxx 

].dsb,71:: 

s7l'.oi;‘ 

\  •:  ’  * 

Ft.  Willlnm  . 

10  7,60% 

Tb'antlui'tl  .  . 

7.70.7'?  1 

0  r.o:;  1 

■1XU.X2.'1 

t:;3,(i‘is 

1  .■)  1 .  1 0 

111.16.7 

!*<  ibbritio- 

M 

rtoi., 

.\.w  \v.,-*l- 

itiin.-6t*'i  .... 

171, tvs 

2o:>.7i;4 

M*<li<'ti**'  Hut 

..L*:?, !»!*;: 

L'o:br.so 

|•.■t.•rt>■■r<) 

t7N.r.:»7 

■1*17.916 

Ti.iali  .1 

•  0. 01  1 

l7ii.S'.  1.704 

l*:i.t2i.:;i>7 

.''l*i-rlii(*.i|,i' — $ 

K  llt  b«'!it*r  $41 

7,127 

FRIDAY’S  MARKET. 

York  showed  a  slight ly  firnier  ten- 


JANUARY  TRADING. 


*  The  r^Eord 

tradinK  on 

Montreal 

Stork  KxrhanKe  for 

January  follows; 

Listed 

Mines 

1  nlisleO 

fkitlds 

13.894 

122 

SI  02.600 

15,061 

1.6H1 

1  14.900 

20,221 

1.000 

96,20ti 

9.720 

360 

H8:. 

15,725 

3,751 

100 

:>ln 

:!8,8()0 

Li09 

10O 

XhH 

21.200 

.Inn.  0  .  . 

3,824 

2,000 

:i4o 

55.4.^0 

Jan.  10  ,  . 

4.039 

212 

4  8,600 

7.1H6 

82.. 

60 

95.400 

.r«r..  r2 

6,429 

12.7 

137 

.32,825 

.Ian.  ft 

5.809 

2.200 

I.M5 

40,700 

4,7.)  1 

7  50 

2r» 

54.900 

8.129 

OIO 

41.600 

Jan.  17  ... 

5.36 

21  H.. 500 

Jan.  IS  . 

5,106 

160 

38.;).50 

Total. 

117,455 

1 0.450 

8,5'24 

II,0)5..').50 

j  .New 

I  dent  y  in  the  eai'l,v  trading  on  I'riilay  inorn- 
I  ing  but  III  .Montreal  little  ol'  iinpoi'ian*'e  dc- 
'  vi'lopcii  in  the  tirst  lionr  on  lit-'  Stock  E.\- 
I  <  li:ingc.  Till  steel  issues  were  firm.  Dom- 
'  inioii  Steel  showed  a  fractional  gain  at  67'* 
M.  Still  i*r  (  anad.'i  was  67  to  67’, s. 
tM'olia  iim  h.in'’-:'d  al  117. 

Iiotninion  Bridge  vvjis  a  soft  spot  at  153, 
anoilM'i'  point  had  bi‘cn  clippi  d  oi'f  Tlutrs- 
dity's  low  price  level.  Tlie  .street  heard  r*'- 
poris  iliai  tin;  stock  bad  a  book  Vislu«  of 
S350  p-'f  sliare  tind  iliai  ‘‘inside  interests'' 
were  w  illing  to  pit  k  tip  offerings  at  tho  de¬ 
pressed  prices.  Bill  till'  Ituiiug:  cm  the 
inttrket  was  noi  eonvineing. 

Toronto  Kails  Iiebl  to  its  upturn  at  82. 
Brazilian  at  45  bad  praeticiiHj  lost  Wt'dnos- 
iliiv's  rnllv  with  It  vva.'t  induced  by  tlvo  usual 
divideijd  deelaraiioii. 

Llsewbere  iiriees  were;  Car  and  Fotin- 
ili'.v,  37 ;  Forgings,  195;  Civic.  Sl-’’l:  Pen- 
nians,  7t':  Wayagainaek,  95;  Ggilvie  prefer¬ 
red.  115. 

In  the  iin1isl.?d  department  Broniplon  vvas 
fairly  active  at  61  Vi,  on  dividend  expecla- 
tiona. 

.Mr.  Evans  of  E.  and  C.  Haiiilolph  wired 
from  New  York:  "Tlie  general  tone  of  the 
jiiarket  remains  good,  but  it  is  a  professional 
affair,  ami  tli-ore  seem  to  lx-  too  many  tin- 
eerlainties  ahead  to  allow  any  buying  of 
importanee  at  the  present  lime.  f  still 
favor  the  bull  sidi'.  liowever.  and  lliiiik 
slocks  should  tie  bought  on  declines.  For 
ill?  present  perhaps  it  i.s  well  lo  be  satisfied 
with  small  iirofits  and  lo  get  out  on  any 
little  advance. 


rAXADIAN  GF.VKKAL  FLEfTKir. 

Canadian  General  Eleetrie  has  be?n  dull 
but  firm  around  113  to  li.'l,  with  the  buy¬ 
ing  better  than  tlie  selling.  On  any  pro- 
noiineed  movement  forward  in  the  general 
list,  Canadian  General  vvill  respond  very 
rapidly. 


TtIROVTO  TRADINti 


DIVIDEND  RIECORD. 


Pr«vid«  an  attractive  Income  return,  while 
combining  the  essentials  of  a  Sound 
Investment  ranging  from 


5^4%  to  6^0 


Credit- Canada,  Limitee 


179  St.  lames  St.  -  MONTREAL 

T«l«phenM: 


I  The  change  in  the  dividend  policy  of  the  i 
Dominion  Bridg?  Company  was  the  chief 
I  item  of  interest  this  week  in  Canadian  divi¬ 
dend  record.  The  low  ering  of  th?  quarterly 
bonus  from  3  to  2  p.c.  indicates  a  profit  re-  ’ 
turn  for  tho  Dominion  Bridge  shareholders  . 
of  16  p.c.  for  the  year  compared  with  20  per  ' 
cent,  for  1916.  i 

Otherw  ise  the  week’s  news  has  been  of  a 
constructive  nature.  The  directors  of  M  il-  j 
I  liam  Neilson.  Limited,  have  decided  to  dis-  ^ 
tribute  a  4  p.c.  bonus  on  the  common  stock 
— th-e  first  profit  return  lo  be  given,jlbe  i 
1  shareholders.  Common  stockholders  in  the 
'  Universal  Tool  and  Steel  Co.,  l.imited.  have  1 
Main  4738i>4736  just  received  their  first  dividend,  of  2  p.c. 

I  Canadian  Explosives’  directors  have  in¬ 
creased  the  common  stock  dividend  from  1 
to  1V4  P.'’. 


TOWN  OF  AYLMER,  QUE. 


Gold  Bond*,  Due  1  947 


One  of  the  most  attractive  municipal  bonds  of 
the  Province  of  Quebec.  Price  on  application . 


6  COMPANY.  LIMITED 

iiZ  ST  JAMCS  ST.  MONTREAL 
ME  nCAMTitC  >nuST  8L0  HAMILTON 


Thr  record  of 

trading  on 

Toronto 

Stock  Kxrhanjft'  fn 

January  follows 

— 

Date 

IJsted 

Mine-* 

rnli.sed 

Ronds 

.lai*. 

2  . 

3.218 

ni 

7,420 

4.10 

Jan. 

3 . 

3.178 

1 .395 

1.78.5 

1H,.'*0(1 

Jan. 

4  . 

4,145 

1.037 

705 

9.700 

Jan. 

n 

2.112 

20 

2.825 

8.000 

j  Jan. 

a  . 

l.lto 

62 

12.060 

38.000 

{  Jan. 

8  .  .  . 

1 .722 

55 

27.650 

.50.600 

1  Jan. 

9  . 

1.895 

-291 

.5.8*8 

.37,700 

Jan. 

to  . 

2,044 

4.5 

6,381 

26.200 

^an. 

11  .  . 

2,799 

520 

2,466 

15.900 

Jan. 

12 . 

1.844 

380 

8,409 

14. ."00 

Jan. 

13 . 

1,279 

40 

3,^50 

12.100 

Jan. 

15 . 

2.018 

81 

3.475 

13,900 

Jan. 

16 . 

3,014 

335 

80 

4.000 

Jan. 

17  . 

2.442 

331 

633 

62.000 

Jan. 

18 . 

I.I56 

I 

2, 86-5 

3.000  ; 

Totals  . 

.33,976 

4,749 

104,252 

.'^31 6,200  ' 

! 

SCOTIA  TO  MAKE  AXLES. 


ft  is  reported  in  Halifax  that  the  .Nova  j 
•  Scotia  Steel  and  Coal  Company  will  manu-| 
facture  7,000  car  axles  for  the  Rus.siau  cars  1 
now  in  course  of  construction  at  the  shops 
of  the  FJastern  Car  Company,  fhe  company 
intended  purchasing  the.se  car  axle.s  in  the 
United  States,  but  owing  to  difficulty  in’ 
’  securing  early  delivery,  decided  to  go  into  • 
j  the  manufac^ture  of  the  cars  in  the  Canadian 
works. 


Among  Fauuda's  most  taliiahic 
assets  are  Its  forest  wealth  and 
water  powers.  These  eonstitiite  the 
important  factors  in  the  economi¬ 
cal  prodiictitin  of  pulp  and  paper. 


5T  XAe  offer  for  Iniestment  Mort¬ 
gage  Bonds  of  Canadian  Tiilp  4 
Paper  forporattons.  secured  by , 
assets  greatly  in  excess  of  the  re¬ 
spective  issnes. 


rarhculars  on  requetf. 


ROYAL  SECURITIES 
CORPORATION  Limited 


164  St.  Janies  Street,  .XIontreal 
12  King  Street  East,  Toronto 


FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  ‘iO,  1917 


BANK  OF  MONTREAL 

established  1S17 

Capital  Paid  up,  $16,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,414,423. 

Total  Assets  -  -  -  $365,215,541. 

BOARD  OF  DIRECTORS: 

Sir  V'Inrent  Morcdilb,  Bart..  President 
C.  B.  Gordon.  Ksq..  Vice-President 
R.  B.  Angus,  Esq.  E.  B.  Greenshiclds,  Esq.  Sir  William  Macdonald 
Lord  Shaughnc8sy,K.t;.v.o.  C.  R.  Hosiner,  Esq.  A.  Baumgarten,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  F.8q.  Wm.  McMastcr,  Esq. 
Capt.  Herbert  Alolson  Harold  Kennedy,  Esq. 

Head  Office:  MONTREAL 

tienarai  Mana^vi — Sir  Frederick  Wniiams-Taylor.  LL.D. 
Asfflfilant  lianeral  ManaS^r  —  A.  D.  BralthWaitC 

(Thrs>if|(tli4i»f  Cnnafla  »ncl  Newfo«ndl«n(l 
AIno  Af  l.onclon,  Faii|llfin<l 

AfitJ  Nen  York,  ('hlca^oand  Spokans  la  tlXm  ljaU#4l  Stataa 


mnm 


Head  Ofllee.  |[ 
Hamilton.  a 


45th  ANNUAL  STATEMENT 

For  the  Year  Ending  November  30th,  1916 

Bank  o/ Hamilton 

Aa  submitted  lo  the  Shareholders  at  the  Annual  Meeting  held  at  the 
Head  Office  of  the  Bank  at  Hamilton,  on  Monday,  Jnnuaiy  15th,  1917. 

BOARD  OF  DIRECTORS 

SIR  JOHN  HENDRIE.  K.C.M.G..  Preaideal 
CYRUS  A.  BIRGE,  Viee-Pre,idaat 

C.  C.  DALTON  ROBT.  HOBSON  W.  E.  PHIN 

I.  PITBLADO,  K.C.  J,  TURNBULL  ^•.  A.  WOOD 

}.  P.  BELL,  General  Manager 

PROFIT  AND  LOSS  ACCOUNT 

Bataaceat  Creditor  ProBt  and  Los*  Account.  30th  Not,,  1<l|5  ....  •  I7S.S2I  53 

Profit*  lor  the  year  efiiled  30tli  Noveml)er.  1316.  after  deduclinc 
charges  of  niafiayeintut,  interest  accrued  on  deposits,  rebate 
on  current  discounts,  aud  inakiiid  provision  (or  bad  and 
doubtful  debts .  44^.523.33 


Appropriated  a,  follows: 

Four  quarterly  dividend.,.  In  all  12% . taSO.MO.M 

Pension  Fund.  Annual  Assessment . •  3,790.65 

Special  Contribution .  10.000  00 

-  18.790.63 

War  Tax  on  Bank  Note  Circulation .  30,000.00 


Balance  of  Profits  carried  forward. 


442.523.33 
$  6I8.347.Z! 


»4<>S,7W.e» 

t209,M.S7 


GENERAL  STATEMENT 

UABILITIES 

To  the  Public: 

Notes  of  the  Bank  in  Circulation . . . $  3,303, SSl.Ofi 

Deposits  not  bearing  interest  . $10,927,818.73 

Deposits  be.'iring  interest,  including  Interest  accrued 

,  to  date  of  Slatciurnt .  .  34,470,3,53,77 

— — - —  43.398,174.08 

Balances  due  to  ofhet  Banks  in  Canada  .  31.799.38 

Balances  due  to  Banks  nn.f  Banking  C«,rtespondcotselsewhere  than 

in  Canada  and  the  I'niteil  Kingdom .  004.133.42 

Acceptances  under  laitters  uf  Credit  . . .  119.730.83 


To  the  Shareholders: 

Capital  Stock  paid  in  . . .....I 

Xeserve  Fund . $  3.300.000.00 

Balance  of  Profits  carried  forward .  209..S.56..57 

V  - g  3,809.S36.,57 

Dividend  No.  110,  payable  1st  December,  1918  90.000.00 

Former  Dividends  uuclaimej .  ,597.00 


$  30.303.190.89 

$  t.ooo.ooe.oo 


-$  8.300.133.87 
$.57.tM.744.40 


ASSETS 

Current  Coin . |  860.142.93 

Dosilnlon  Government  Notei .  4.462.261.00 

Deposit  in  the  Central  t  .old  Reserves .  l.j 

Deposit  with  the  Minister  of  Finance  for  tlie  purposes 

of  the  Circulation  Fund . 

Note*  of  other  Banks  .  .  .  .  4 

Cheques  on  other  Banks . .  2.1 

Balances  due  by  other  Banks  in  Canada  .  ] 

Balances  due  by  Banks  and  Banking  Correspondents 
elsewhere  than  in  Canada .  t 


Dominion  and  Provincial  Government  Securities,  not 

exceeding  market  value  .  309,438.43 

Canadian  Municipal  Securities  and  British  Foreign. 

and  Colonial  Public  Secuiities,  other  than  Canadian  6.635,333.88 
Bailsray  and  other  Bond*.  Debentures  tad  Stock*,  not 

exceeding  market  value  .  641,982  10 


Call  and  Short  loans  (not  exceeding  thiily  days)  in 
Canada,  on  Bonds.  Delienliires  and  Stocks . 

Other  Current  Loans  and  Discounts  in  Canada  Hess 

rebate  of  interest) . 

Beal  Batate  other  than  Bank  Premises . 

Overdue  Debts,  estimated  loss  provided  for  . 

BatiV  Premise*,  at  not  more  than  cost,  less  amounts 

written  off . . . 

other  Assets  not  included  ip  the  foregoing . 

I4abilitiesof  Customers  under  Letters  of  Credit  a*  per 

contra  . 


JOHN  S.  HINORIE,  President  J.  P.  BELL,  Ceafirel  Mnonger 

AUDITORS'  REPORT 

In  aceordance  with  the  provisions  of  Siib-seclions  19  and  20  of  Section  88  of 
the  Bank  Act,  we  report  to  the  Shareholders  as  followa;— 

■We  ^ve  examined  the  above  Balance  Sheet  with  the  books  aad  Touchers  at 
Head  Office  and  with  the  certified  letnms  from  the  Branches,  and  we  have  oh., 
tuned  all  the  information  and  explanations  we  have  required,  and  in  ouropinioa 
the  transactions  which  have  come  under  our  notice  have  been  within  the  nowem 
•f  the  Bank. 

_  We  have  checked  the  cash  and  verified  the  securifies  of  the  Bank  at  the  Chief 
Office  and  at  several  of  the  principal  Branches  during  the  current  year,  as  ssell 
aaoa  November  30th.  1916.  and  have  found  that  they  agreed  with  the  entries  fa 
the  books  of  the  Bank  with  regard  thereto. 

In  our^nion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
Ud  corr«t  view  of  the  slate  of  the  Bank's  affairs  according  to  the  heat  of  our 
information  and  the  explanations  given  us,  aud  as  shown  by  the  books  of  the 
Bank. 

C.  S,  .SCOTT,  )  . 

K.  B.  REAn,  I  Auditnii, 

„  „  Chartered  AeasunUnts, 

U»miUau,  itUt  Dtcemhr, 


641.982  10 
3.844.383.08 


31,933.961.30 

383.006.83 

178.194.68 

2.0tt.393..5f 
338.880  78 

119.730.88 

$87,189,343.48 


NORTn  CROWN  PROVINCIAL  BANK  THE  CAHAOMN  BANK  OF  GOMMERGE 

BANK  SHOWS  FINE  MADE  14.7  P.C  OF  i  TAUi-UP  CAPITALy  $15,000,009  KtST  -  -  $13,500,009 

BALANIXSHEET  NET  PROFIT  1916i .  _  ^  _ 


BAUNCE  SHEET 


POARD  OF  DIRECTOKS: 

sip  Edmaod  Wnlher.  LL.U.,  II.C.L., 

President. 


T.  A.  I.aali,  K.C.,  LL.n. 

t  ire-  PrealdenL 


'  i  John  noahln.  Eiq.,  li.f  .  Ll..l».  I i:  P  ood.  flrnrg-  fi.  f'osfer,  Flaqo  K.C. 

K\p;tnsioii  of  Hiirincss  and  .\cticlion  |  .\imI  This  was  After  Paying  All  Taxes  k*«,  i.i.  u.  '!  iv!1'’'"i?l.d.  ‘vl*  promer^it  ’Eai'"  ***  ”' 

of  .Strongih  in  This  Rank  After  Psj  and  Starling  an  Entirely  New  Pen-  s-;  r’ .r,neV ^ 

Hard  Slruggle  for  .Several  ^  ear'll  sioii  Fund  With  .$2j,000 — Sum  of  Hon.  4;.  Edwaria  Uuiia'm'Karwci};  e-^.  o cx. 

.Arc  a  Tcslimoiiy  to  the  Confidencej  S.'iO.tM,'!)  Put  lo  Host  .Vccount,  and  john  airh  h.  v.  f.  .iom-s;. 

of  Directors,  .Shareholders.  :iiuli 


Siibstaiiti:ii  Amount  Written  Off, 


JOHN  AIKD, 

GenernI  5|onaKpr, 


H.  V.  F.  .lOM  S. 

Aailatnut  General  flaanger. 


(’Henls — Comparative  Figures.  1  Preniise.s — HaJanec  Sheet  is  Strong. 

_  I  ...  I 

Tli.  ;:ii(|(|cn  grid  .mi'iiriMii;  i,  ■  :i  i  I'rol'jis  uf  ilic  I’liniiuia!  nimk  of  Canada 

in  tlif:  I'ot  iiion  of  ll\r  Xorin(';ii  f  'lir  i  |  fi.ir  llilt;,  a'-'-oi'diiig  to  lln  lUaicniriii  10  be 
Hank,  a,'- a  Dartl.'  of  Ihr- 'ira:  lii-  pola’'  '  loc,  .'.'nud  io  tlu.  aiimial  inerting  next  AA'cd- 

of  III!'  la.'ii  two  .vr:ir9  Mfi'l  iifirily  o*'  llr  if'  i  nrinla;..  wnr  ho  gfcF.t  'and  Hiib.irrt  to  no 
r»io\>  d  fiiia'ii-ial  ronillti"  i:.  in  Ibr  '.Wr-'.  :  |  (Irrln  -tioii  loi'  lostifs  oi  drpiri  lai ion  I  that 
Hot  fi.rlli  iirt  ll.’.  fnll.v  in  ibr  v  <  hi'';;  f:ra;rni< -i!  j  q  w  a.s  altlr  this  ;,  tar  lo  aibl  to  Ticst  .\i'- 

aini  tb.-  ))ro.  (  (  din3:5  of  llir  ann  i.il  no-,  i  in  c.  anionnl  r<|ual  lo  |i.<:  on  itt;  stork. 

■  both  of  whnb  apiirai  on  anoib.v  lui'.’r.  Uni'  .iiij.ijiio  off  jii’cniir i'.'.:.  start  a  new  pen- 

llir  iiio.si.  vivid  form  in  wbn-b  ,l  Cdii  or  rx  - !  .  pnfi,  pay  us  7  u.c.  divid- 

.  pre^y.(.(l  1:.  Ilia!  of  a  eoniiiara'ivr  slaicnn  lU  ,,„f|  a„,|  have.  .*1 1 .18:)  to  add  to  its 
!  foi-  Ibr  iMi.sine.i:  of  the  la.si  Inree  j  ais.l  ,,alanrc.  show  mg  of  wbieh  Presid- 

1  Wbri)  (.•lire  the  tide  of  drprr.s.sion  turn-d.  ,,  l  apr.^ir  and  General  .Manager  Uicn- 

iiboiii  .Aii.giist,  Ibl.j,  Ibo  bank,  vvliieli  lun!^  vtiin  may  well  be  proud 

1o:,t  1"  p.<  .  ol  its  de|.o.sits,  hrgan  lo  rcrou!'!  -|  balamv-slu  ei  is  not  available  in  dc- 
them  pretty  rapidly,  but  in  V'Kj  if  inerea^•'d  i  tail.  Ii  will  sbovv  an  expanded  business  and 

it.s  deposits  and  <  ir<-iilHf ion  liv  million  j  a  sirong  Inpiid  position.  To'al  a  sets  of  the 

dollars.  In  eompai  ing  tl,r  balanrr  shrri  foi  I  ^ 

,  oif'i.fmp  last  'far.  .to  iin-rease  of  5 4, p.ip.P',") 
nit;  with  that  of  IbLj  it  iiuisl  I.e  remeinb'r  ,„-,M\e  rnonibs. 

ed  llnit  Ibe  capital  sock  was  cnl  In  Intif  -piir  strong  position  of  thr  insliiiUioii  at 

1  during  itie  .vrar,  .$.5ijr>.f.00  of  the  pioeced;  b'--  u,,,  pi-rsmt  time  is  reflected  in  the  fart  that 

ing  pul  to  Host  Aeeount  and  the  remairnler  1  total  obligations  to  the  piiblie  of  $16.- 

devoted  to  th-'  writing  off  of  bad  debts.  This  fjnn.finfi.  over  *I  I.OfMi.dOO  is  represented  by 
I  transaf  tiori  did  not  pa:^s  through  the  profit  |jqi',j,|  assets.  Whirli  is  better  than  Tf  per 

■  and  loss  arrottni.  As  the  balanee-j.bert 

show:'  the  bank  is  now  in  a  very  heabli.''  •i  pf,  ppofu  aii'l  lo.ss  Vtatrmrni  tompaies 
I  Iiosition.  with  linnid  assets  r.V..  ntillions  j  j,.  . 

I  biglier  than  in  IfUr.  and  S'i;  million.s  al.o'<'|  ' 

!  Iftll.  These  lirinid  and  easb  a.s.sels  are  now  15  iniv  I9i.l 

'  .insi  imd.rr  11!  million  dollars,  against  pub-  ,  '5  ,  5 

lie  iiabilitie;5  of  millions,  a  very  reas- !  t-rniii*  2n:;.<is:  I'is.a'.s  194.215  I90,fj6 

siiring  proportion.  In  tbe  aei'ompanying  an 
iil.v.fis  the  classiflealion  of  "eash"  aii'l 
:  ■•liquid  "  is  tbaf  of  Ilie  bank  it.seif.  and  mii«  b 
is  regarded  as  merely  liquid  vvhleh  in  most 
banks  would  be  analysed  as  eatdi.  sneh  a" 
bank  balanei's  and  <  beque;-:  in  Irausif.  The 
talfic  is  as  follows:-- 

PROFIT  \.M»  LOSS 

1916  1915  1911  I9l; 

3  3  s  4 

ProfU*  f28,T«l  I00,7.S9  201,239  231,16'. 


I  rrolUfl . 

Le.ss: 

!  \\  ar  Tax 

1  Kepfffijil  ion.. 

t*oni»ns(f'ni. 

HhpI 

In*.  Uv'halr'.- 

IVnuon. 

Adjust  m*»nt 

I'otal  dH'iv’tion 

I/oavinR.. 

ApPRopRi.4rnp: 

Disidpiiils . 

Ucsl  Account.. 


Ralanrr.  >rar,. 
From  Up‘it. 
I’rrsiou-i  baiaiicr. 


j:,,ooo  ;»«.ono  lo.npo 

HD  l»0M  inO.DOO  iDtI.nihi 

MV.iT.'t 

I.7.0HO  tO.Ooo 
.roiio 
I.)  0f»0 

17'i.TV  OLO-.l*  'Jft'MT.)  ITO.oon 

in.i*v4 

iVn.iiOV  »•»! 

rtO.oon 

<i.8n7 >2r.2.iRt  lOi.;'*: 
•jno.noo 

ci.s:'.0  lt.7r>::  77.27R  I«I.»i.  : 


War  Tax.. 
iVnjslon  KunH.. 

( 'ontintfr-jt. 

1  ►onatk*n'L.. 

Toial  flpfiuiUcnp: 
F-ravio;;... 

Appro- 
1  »ivirfond“. 
rruinip-pfi 
Urst  Acoounc. 

Total  appropriated.. 

Balanrr.  yra-.. 
f’rr.iou’^  Balanrr 


i<>..V)D  ii..').".:; 

lO.OfMt  lo.oco 

po.ooo  7T.n«.'.  :»«,042 

.'.000  .‘i.ono 

.ifi  .VIO  1  I  u.m”*  N8.7H 

MV.tS;  in.', ..SHI  123,s:;9 

.O.tjnn  70.000  70.000  00  .ODD 

Iti.OOO  0.174 

0,000  2-a.ooo  50.000 

i;i6,000  70.G61  104.47-t  121.852 

IMa.l  2.I.T0  1.0*27  -002 

10,0:;0  Kt.ootj  12.87;:  i:L8*j6 

27  .»22  BgOSO  1;>.‘^00  12, $7  .; 


Tlic  Canadian  Rank  nf  Commerce  having  Branihen  in  all  ihi»  importanl 
Towns  and  cities  throughout  Canada,  as  well  as  Niwfoundland.  .n.' 
United  Slates.  England  and  .vtexico,  offers  unsurpassed  UveibLos  >* 
the  trail  taction  of  every  description  of  bankin;  businrss 


rhr.5BI,lJHEtJ  IS6.V 

UNION  BANK  OF  CANADA 

Head  fJflice;  AMnniprJ 

I'AID-LT' CAPIT.NL  . .  .  $5,000,000  HESEKN  E . $:j,100,000 

TOTAL  .\SSETS  (OVER)  -  -  -  SiQIi.OUO.OOO 

UOBWrary  Prcsldenf— Mfl  Xail.LIAVI  I-n.H  R  IT.-.:  :<  ■.(— .UfllN  C.»L’I,  E*^. 

5  U'r-f‘rr«l,lrnts — It.  1.  flll.UV,  Its.,.;  I,,  ft.  rilO'l  ox.  i:.,,. 

M.  11.  Mum. 

P.  .  5.  C  riapo.  !<>iiprrJii(riidrnt  of  llrmif'lipa  onil  i  hi<  f  ln«pr3*Kor. 

IlIrnlloM  im  pnrti<*iilnrly  lo  Itu*  fiirilliir%  offrrrij  By  lUg.  Hook.**  f'orclprn 

Kxeteas*  llrparitiirnl  hoih  In  l  anzifL’i  afid  rtiKLuiil. 

I'saporlcrw  and  luiportpra  iirr  gif  itir  UiB.'iinicrctal  lafurniA 

tJoH  bumiij  Alt  oiir  ».oi3tJoi».  UoKUuiat.  Hriinrii,  i'riit«-3-%  i.  a  . 

London.  Lnt^laiid,  .  i;  l*riii<rv 

II. I  >  tiiiirkpl,  ^.\\  . 

With  :*n'»  Itranrhra  in  <  ziiiHdii  calciuliiiK  Ironi  t«3  I'rinpr  t(iippi*l«  Ibp  Banli 

offer*  pipeilcnt  favllitir*  for  ftif*  I  rjiowjii'tion  3*r  Pk3srv  3|3>-H3T3|>t4i*n  *t(  finnkinic  t»ti«ine** 
I'hr  Honk  ho*  3'OPrrN|*oiid<‘nlN  iPi  -til  thr  i  iiir*  of  i in poic f.i lu-r  ihrasMcIioni  i  .‘tiiMdii.  thr 
Uoil^d  l\lnj(dom,  Ilir  CoMtinml  ol*  l^iiropr,  ihr  llriiNh  <  z«nd  thr  t  nitrd 

U'ollrriion*  mndr  in  nil  iu<rl*  of  iltr  lloiiiinioti  aiiu  rt-lor::«  pronii»tl.«  rruiMird  af 
iOTveat  rate*  of  r^ch.*infEc. 


f  THE  DOHiNION  BANK  I 


HEAD  OFFICE 


TORONTO 


r,2.?».'.i  21. 

M.ARII^ITIUS 

lOIS 


I.G31  II. 7y;;  7.,2*il 

s  I 

lfM.5  ion 


Public 

due. 

Capital 

i  Rpbt . 

Balance. .  . 


I  'ash 

Li(|ui'l. 

Nitn-liquid 


2 1, 7,')  1.200  17.267.106  15.10.».:T2 
704  8:19  8«.:J60 

1,428.797  2,8.59.272  2.8.V.820 
715.1)00  InO.OOO  1.50,000 
132,951  21.630  11.793 


21.029,265  20.29R.847  lN.290,76:i 

ASSETS 

1.241. H5»  1.S9I,..o3  t.«:;7.347 

i2.7or..r.K::  6.770.  3.o2.*..koo 

10,077.731  11.627.805  rJ.V33..)26 


Some  big  changes  in  Bank 
Stocks  during  year  1916 

*  (’nniidian  liank  storks  listed  nn  ih'-  Stork 
LxelianRe;.',  slicwed  more  or  les.s  shrinkaee  in 
market  (|Uotations  durlnR  file  year  Ibis, 
Tn  no  rasA  \v:is  tlirre  a  bank  stoek  showing  :ft 
the  enfl  of  Iblti,  a  higher  quotation  that 
obtained  at  the  elose  of  191,5.  The  Rank  of 
Montreal  and  I  lie  Rank  of  Nov  a  Seotia 
had  negligalde  deelinew  while  llio  Ilominion 
and  B.N..\.  linished  the  year  nnehaiiKed. 

!  FI  is  remarkable  tltal  liank  stoekr  have  not 
enjoved  the  popularity  of  llie  newer  indus¬ 
trials,  in  view  of  the  oxeeptionally  strong 
position  all  live  banks  find  themselves  in  | 
lodav.  Perhaps  never  in  the  history  of  I 
■  Canadian  l>ankin}!  have  tne  hanks  been  so 
uniformil V  sirong  in  liquid  assets,  and  1  bough  ' ' 
the  decline  in  the  loaning  btisine.ss  is  a 
striking  indieation  of  good  times  generally  I 
the  banks  have  demonstrated  their  ability' 
Ip  pay  tiHual  dividends  :ind  provide  sub- 
Ffaniial  amounts  for  .-•■eenrity-shrinkage  and 
'other  conlingemics.  The  table  give-  the 
I  market  qnoiation  exi  Ing  at  the  end  of: 
19115  and  19)tj.  with  the  net  los?  for  me  full 


INDErENDENT  I’OUESTELS. 

M  bile  a  large  firoportion  of  frat-ernal  so- 
l  iclies  have  vi'l  to  bring  their  busine.sa  to  a 
sfdveni  eiiuditioii,  the  finaiieial  position  of 
the  Inflejtend'itt  Order  of  I'oreslers  vdial- 
li'iiges  eomp.srisoii  with  '  "anada's  leading  in- 
;m  rat  Iff'  oi  ganizai  ions 

It  is  leqiiiifd  to  mainiam  the  rcocivci 
laid  flow  ii  in  Ihe  Indepentienl  Order  of  l  ot 
ester:,  t  Oil  olidalffl  Act  I9|:;,  re.servea  whieii_ 
a  ,'eai’  ago  amnniited  to  per  $1i,mi')  of 

business  in  foree  and  have  ineroapcd  .-on- 
sidcrabl.v  durin.g  lOIfi.  Speeial  re.ser\es  are 
voliiiitarily  inaiutaiued  by  tlic  society,  of 
.?  1  .tJSO.OOO. 

The  .soeielv  further  oeeiipics  the  unique 
position  amonnHl  fraleinal  soeielies  of  fli.s- 
iriliiiliiig  iliiidend:-  to  a  Heelioil  of  ii.s  polie.- - 
hold'-i  r. 

"1  he  new  liiisiiie:s:s  wiitten  during  mifi  V'.TS 
over  J  (.itoo.iiihi  III  ex'ies.s  of  191.5. 

The  .soeielv  doe.s  Inu  inesis  in  f'anada  ami 
Ibr-  leafliiK-,  .Slates  of  the  Vnit-d  Stales,  but. 
in  ,'pile  fit  war  eondilions.  Ontario  was  ilm 
large;  !  jn-ofliHTi'  of  new  bnsitie.rs.  ; 


m  vSIR  ED.Ul  .M)  B.  USLEK.  Preshlent.  ■ 

S  >V.  D.  :^IATTHK’1V,S,  Vit  e-President.  S 

■  C.  A.  BOltiEllT.  (sencral  Maiiajjor.  ■ 

■  _  ■ 

I  THE  LONDON,  ENGLAND,  BRANCH  | 

S  of  (he  DOMI.MUX  B,4.\K  at  T-i  l  OR.NKIILL.  5 

■  F.C.,  eondtiels  a  («t'ncral  Bankiiis:  and  For-  ■ 

■  eljin  Fxelianue  Bu'-ir.ess  and  has  anipir  ■ 

S  facilities  for  liandling  cuiletTious  and  rciiiil-  5 

■  laiiecs  from  Uan.ttla.  ■ 

■  ■ffiBBWBBHWBBBBBPfgWWBBBBBBWBBIIfilBWBBUBlBBllaBS 

ThuBank.  OF  Ottawa  I 

EBTABLieHEO  1874  H 

Head  Office  :  •  Ottawa,  Canada.  H 


(  apil.'il  Paid  I  p 

Rest  and  I'ndivideu  Prolilv 

T«(al  .\sscls  O'er 


•S  l.iioif.OO'l 
1..SKS,I79 
.5.',,l)tM».9'l0 


THE 


MOLSONS 


BANK 


lirCORPURATED  1883. 


Rnard  of  Dlreefors: 

Ilux  i.I.itlK.I,  Rll\ ^"N  .iol|\  R  ri;\>li; 

I're'.iileiii  \  le,  - i 're,  iden' 

.-IR  HI,M:5  N  RM  L  DI.M-  \|l  Rl’in 
i;i  >si,ij,  hla<  i\i:i  i:\  ii"\  .-(i:  i.i  ui:<.!  ii  n  ui.iA 
."II!  IM.Nin  lx.  I  '  will  !  \l  "S 

M.\t  i.ARi.N  i.i.iiiti.i:  m  i:\ 

1>  M  IINXIL.  ( ii  iieral  .Maii  igi'! 

I  )l  11 1 1  I  (  luel  I  nv|i~  I 'ir 


Montrcsil  Branch  . 

. P.  >\  .  Ml  RPHV,  Manager. 

Fairmount  .\ venue  Branch.  .  .  . 

. W.  C.  Bl  KPK.  .Manager. 

caleiuliir  prrioil:- 
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I9l:i 
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British  North  America. 

.  no 

no 
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1 S5  ^ 

i  <  ^ 

Dominion  . 

*J*J7 

14f» 

-2 1 

Hochelaga . . 

1 1-) 

t 

10 

Merchants. . . 

180 

1  lO 

Molsons . . 

•J01 

183 

IS 

NIontroHl . 

•234 

•2;!:! 

1 

Nova  Scotia . 

‘J57  ’  J 

lioT 

Ottawa . 

•207 

IwO'J 

.> 

14 

Quebec . 

119 

1 0.5 

1  Royal . 

22  1  ’  i 

■Jiii 

O's 

•  Toronto . 

197  >  , 

190 

T'g 

U  lion . 

140 

137 

I'he  robaeeo  rrednds  Corporaliim  an- 
!  nouuces  ii  plan  by  wbieh  it  will  act  as  the 
i  distributor  of  the  brands  of  all  of  it.'s  sub- 
'  sidiary  companies,  with  the  exception  of 
'  Ptephano  Bros,  and  the  Standard  Tobacco 
I  Co.  It  iP  believed  that  this  will  increase 
the  efficiency  in  the  handling  of  the  coin- 
1  pany'a  business,  t’orinerly  eaeli  of  the  sub¬ 
sidiary  conipauics  took  care  of  its  o'wu 
business. 


Reserve  Fund  $4,800,000 


HEAD  OFFICE:  MONTREAL 


9«  Brnoches  Scaltered  Ihroughout 
( anado. 

Ednaj-d  C  I’lntt  •  lieaeral  Maiuifer. 


.  .  INCOKPORATED 

Itkia 

iHE 

BANK  ofTORONTO 


Head  Office* 

.Vsvris  . 


TORONTO 

. 673.0O«».VMMi 


DIBF.fTORS 

W.f',.  (;0<inFRHAM.rrp»i.l.n- 
.1.  HKMIKRSON,  \  icc-Presifira' 

William  stone,  John  Ma>  donaijj,  .1.  I,. 

Lt.-COL.  A-  K.  CiOOPEIlHAM,  Hril.-Lkn.  F.  S.  Mbuj'ie-,-. 

Wm.  1.  Glab,  Fall  J.  Mvler.  A.  H.  ('vMruuLt, 
Tbof.  F.  How  f;oii*rsi  .Msnsirr 

JuB.x  U.  Lamb  ,  -  ....  -  supi.  o'  Urtacliev 

i.  A.  Bmn.  f  hiet  laspec.o.* 

B  ANK  KBS 

NEW  A'ORK— Nsuonsl  Bsnk  of  Coainierry 
CHICAGO— First  Nstiorsl  Bank. 

'lONDON,  Eno.  London  City  Midlsou  n*nk,  L.m.tTl 


TO  .41, L  BlSI.NESiS 

H«l  8!:s 

Th,'  Ilani.  <•'  Toronto  offers 
I  hr  nM- (uUHS-e.-  of  its  mosi 
ooniplntc  and  modern  Bank- 
ins  Service, 

Thir  in.slr.iiiion  poaso-sea 
iarsTf  rf  ..(jiirv c.«,  ample  bsnk- 
:::«  t'a(:I;t:e.^  .and  carelully 

,-lin..rp  oonnci;! ion*.  X'tnir  bus- 
ine.v.c  and  private  banking  ac-  I 
'■ounts  3TC  invited. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D’ARMES,  MONTREAL 

ACCENTS  WANTED  IN  UNREPRESENTED  OISTEICTS 


ESTABLISHED  -  1875 

IMPERIAL  BANK 

OF  CANADA 

Capital  Paid  Up  ..  .$7,000,000  Reserve  Fund  _ $7,000,000 

Peleg  Howland,  President  E.  Hay,  General  Manager 

HEAD  OFFICE  •  .  -  .  -  -  TORONTO 

A  general  banking  business  transacted. 

Domestic  and  Foreign  lExchange  Bought  and  Sold.  Col¬ 
lections  made  throughout  Canada  and  in  Foreign  Countries. 

Branches  in  all  Prindpal  Centres  in  Canada. 


The  Sterling  Bank 

OF  Canada 

Ueod  0{Dc«  *  *  I'orunto 

SterUnr  Bank  service  tins  been  a  farfor  in  Ibc  sarecss  »r  many 
baalaess  houses.  The  some  nerviee  is  offered  «o  yon. 

Montreal  Office:  120  ST.  JAMES  STREET 


THE  STANDARD  BANK  OF  CANADA 

QrARTERLT  DmDEND  >0TICE  >e.  105. 

Notice  is  hereby  given  that  a  Dividend  at  the  rate  of  THIRTEE.N  PER 
CENT.  PER  ANNU.M  upon  the  Capital  Stock  of  this  Bank  ha.s  this  day  been 
declared  for  the  quarter  ending  31st  day  of  January,  1917.  and  that  the 
sattK!  will  bo  pa.vable  at  the  Head  Office  of  this  City  and  at  it.s  hranches 
on  and  after  THURiiDAY,  the  Ist  day  of  February,  1917,  to  shareholders  of 
record  of  the  32nd  of  January,  1917, 

The  Annual  General  Meeiing  of  Shareholders  will  be  held  at  the  Head 
Office  of  the  Bank  in  Toronto  on  M  e  dnesda.r.  the  281h  of  February  next,  at 
12  o’clock  noon. 

By  Order  of  tic  Board.  ^ 

G.  P.  SGHOLFIELD, 

Toronto,  December  20th,  1916.  General  Manager. 
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The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullv  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing:  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manag:er. 


HINTS  TO  INVESTORS 


Conslaiil  Moiitn-nl.— of  thcicrtors  ■will  again  cndca\or  to  secure  the 


'FURTHEDROPIN  lERMSOFNOVA 
i  NAT.  BREWERIES’  SCOTIA  TRAM  TO 

NET  EARNINGSl  MINORITY  STOa. 

!  i  “  '  *  ! 

j  War  and  Prohibition  Play  Increasing! Outstanding:  Stock  of  Halifax  Electric 


WE  OFFER 


Part  in  Reducing  the  Compauj’s 
Revenues — The  1916  Net  Droppe’d' 
19  Per  Cent.  Below  Figures  of' 
Three  Years*  Previous — Satisfac- ' 
tory  Reduction  of  Fixed  Charges,  i 


Tram  Gets  $203.50  a  Share  With 
Right  to  Reinvest  in  Scotia  Tram^ 
Stock  at  Minimum  Cash  Price  | 
Fixed  by  Public  Utilities  Commis-i 
sion — A  Fine  Prospect. 


City  of  Ottawa,  Ont. 

4%  Bonds.  Due  1st  July,  1941 

Price  to  Yield  5.10% 


Full  Dttiila  0.1  Rtqutat 


War,  and  the  increasing  ninnher  of  dry  Some  beautifully  involved  legal  phrase- j 
aroas  with  the  spread  of  I’rohihilion  con-iology,  of  the  kind  cherished  by  corptvratlon 
tinuc  to  cut  down  the  earning  power  of  the  lawytus.  adorns  the  circular  issued  to  the 
National  Breweries  Limited,  according  to  the  '  niinority  shareholders  (17  p.c.)  of  the  Hali-j| 
latest  report.  In  the  year  ended  October  bl,  fax  Klectrlc  Tramway  Company  T„imited.  I  O  |  1  \r  A  11  f*  P‘011  f*  t  ^  t  OQ 

11*16,  the  company’s  net  profits  reached  The  majority  of  this  slock,  to  the  extent  of  J  At  A  M  I  II  1  y  XX  U  U  L  W  ^  U  1  I  L  I  C  d 

l!:446,<jOO.  a  further  drop  of  $6. 400  in  the  year  83  p.e.,  is  held  by  the  syndicate  which  cf- 

or  a  dec  line  of  |100.355  from  the  nei  reven-  fecteil  the  reorganization.  '  The  Calgary  ami  I- dmonton  Land  Co.,  Ltd.,  effect  early  in  1914.  The  Street,  however, 

tics  in  1013.  ,  Stripped  of  its  verbiage  the  circular  means  announces  that  the  ordinary  land  .sales  for  wa.s  given  nothing  definite  to  guide  future 

By  the  operation  of  the  sinkiii:;  fund  which  :  that  these  minority  shareholders  are  offered  the  month  of  Bccember  aggregated  2,364  operations.  The  directors,  designedly,  it  is 
went  into  operation  in  lOlo.  a  further  re-  $20,3.50  a  share  for  their  stwk,  lu  cash  pay- 'acres  at  an  average  price  of  $9.12  per  acre,  presumed,  refrained  from  making  any  cora- 
(Icmpiion  of  SSO.OOo  bonds  reduced  interest  able  in  ten  instalments,  but  are  also  offered  i  Special  .sales  aggregated  780  acres  at  $34  ment  on  the  future  prospects  when  they  de- 


Sbcitbitibs 

CaBPOBATIOTM  KtMTTElD 

CANADA  LIFE  BLDG,,  MONTREAL 

TORONTO  KtTABU3MBO  tMI  I.ONDON,  ENO. 


milling  < ompanics  uif  t>ad  mai'ket  aciois,  stockholder.®,  <'onscnl  to  a  reduction  of  the  tjij.  year  nearly  $5,060  to  $113,-  the  option  of  rc-inve.sting  that  cash  in  stock  P^f  acre, 

owing  lo  a  laiinr  re.strictcil  following:  the  capital  stock,  and  that  they  still  arc  of  the  ,^,1,  now  outstanding  $1,840,000  i  of  the  Nova  Scotia  Tramways  and  Power 


•  general  public  ii.gs  ntwer  developed  a  strong 
interest  in  ihcii'  stocks.  This  jiaper  was 


opinion  that  th-ey  can  so  c.xplain  the  so- 
called  necessities  of  the  change  ll)ai  nianx 


r.xircmely  hulli-h  on  Ogilvic  tor  a  year  be- ,  .shareholders  will  accept  their  xiew-poini. 
''ore  the  laie  increase  of  dividend,  xonsidcr-  We  Ixelievc  that  our  rex  -nf  sng.gestion  to 
ing  iliai  the  otuious  financial  position  of  reduce  the  par  \alue  of  the  common  stock 
the  coninaiiv  jns'.ifixd  mm  ii  higher  prices.  <not  the  number  of  the  shares)  xvould  meet 


•l*ui  the  inai  kei  l  ofused  to  move  until  in-!'h?  case,  but  w  e  ere  not  yet  ccriain  tliat  il  Lpp.ni;  Vosy  Bosxx  oll.  first  x  ice-|)resident;  .  siich  issue  mav  be  made. 


charges  for  the  year  nearly  $.>,;)60  to  $lli>,-  the  option  of  rc-inve.sting  that  cash  in  stock  P^f  acre.  elded  to  continue  the  1  p.c.  quarterly  divld- 

bt**'.  There  ai  e  nnxv  outstanding  $1,840,000  i  of  the  Nova  Scotia  Tramways  and  Power  - ^ -  end.  Just  prior  to  the  dividend  declaration 

bonds  and  to  that  extent  the  companx'’s '  t'o..  Limited,  at  the  rock  bottom  cash  price  Hudson’s  Boy  I'ompnnx’s  sales  of  farm  '^e  stock  slumped  to  43Vi,  a  new  low  level, 

position  is  imnioved.  permitted  for  the  sale  of  that  corporation's,  lands,  during  the  throe  months  lo  the  end  Admittedly  the  fate  of  the  dividend  has  been 

Board  of  Directors.  securities  by  the  Nova  .‘tcotia  Public  I  tilities  of  December  amounted  to  bP.lDO  acres,  real-  balance  for  some  weeks  and  the  major 

Commission,  a  body  with  real  regulative  ising  £346, .'•OO.  showing  an  increase  of  70.-  Portion  of  stock  market  operators  played 

term, on  tlic  folloxxing  directors  xvere  re-  powers,  xvhich  xontrols  the  issue  of  slock  200  acres  in  quantity  and  £245.!»00  in  value  against  the  continuance  of  dividends  at  this 

clx'ctcd  to  the  Begird:  Aniirexv  .1.  Daxvcs.  pre-  by  utility  companies  and  the  terms  on  xxlilcii  as  comnaveil  with  tiic  corresponding  period  time.  The  Street  seldom  gimsses  wrong  in 


sificis  be  gan  te)  box  in  tbc  knowledge  that  "ould  be  legal  to  have  a  preferred  stock  of 
a  laigtr  pavnicm  ‘xxa.®  imminent.  Maple  *100  par  xaliie  and  a  common  stock  of  *25 
Leaf  ha.-  be  mi  in  much  tbc  same  position,  par  value.  M  e  arc  looking  into  this  Icatnrc 
excci't  that  recent  prices  have  not  even  al-  of  the  plan.  In  the  meantime  w-e  have 
'luv.eel  f,„  tb.e'  pre'i  eiH  ineomex  yiclei.  to  sayM'^ason  to  believe  that  the  directors  arc 
tieething  e>f  p: eisy.e'eis.  Tlic  .uetek  i.s  a  gejodl  tath^t  favorable  tei  the  plan. 


•hold,  and  sboiihl  let  von  out  with  a  good  ^  cannot  make  a  mistake  if  yeni  M’fn-  j<.  , 

profit,  lent  it  max  be  some  little  time  be-  'B)  on  today  s  prmes.  The  cotiipany  is  .hung  „  j 
fotc  it,  moves.  very  wexll  and  this  should  be  reflected  tn 

_ _  _  the  stock  when  the  general  market  r-ccovers 

,  from  the  recent  decline  ,  ■'  ‘'‘’’Bp.-i 

(.  ^Ilc^l»re•oke.  Qtie.— .\  line  to  you  _ _• _  loss  figure; 

was  misplaced  in  the>  ‘'Mainly  About  Secur-  -w  ,  ,  ,  •  ,  -i-  , 

iiies  -  column,  on  the  other  side  of  this  page,  .  Tahae,  Montreal :-The  IniPei.al  lohacco 

1a.st  week,  anel  max  ka-.c  escaped  your  at-  f'onipaiiy’s  s^res  are  not  list-eel  • 

lention.  It  eemstst.d  of  thanks  for  the  "J  Bond  m.-rcst 

cnicrtaintiie'iit  afforeh-el  us  by  your  enclosure  . 


sideni:  Vos,y  Bosxxoll.  first  x  ice-|)resident:  .  such  issue  may  be  made.  of  the  previous  year.  The  sales  of  town  lots  respect  hut  this  was  once  that  the 

C.coige'  n.  Hooper,  se-  onel  vico-pr.'sideut :  I  rose  £3.100.  t.)  £ 3.6('0.  so  that  the  total  ic-  “dopfsters"  w  rongly  sensed  the  future. 

Hon.  i;e,orge  L.  Amy.u,  Allan  Bo-swell,  u-  i  ,  ,  "  "  caipis  reiso  from  £S0,O0l)  lei  £137.700.  For  _ . 

The.iiia.®  t’ushing.  H.  A.  Lkers.  Duncan  Rob-  The  point  which  has  been  most  qnestione.i  iniprovoiiient  of  136.100 

ertsem.  Norman  .1.  Dawo.s.  M.  O.  Ryde.  Cha.s.  by  minority  shareholders  is  that  which  re-  and  £4.58,.3oo  took  place  in  the  sales  Aetnu  Kxplosiies  directors  have  passed 

Stratigmaii.  Lordoii  (  usaing.  l.iemrl  Lkers,  lates  to  the  class  of  stock  to  he  applied  for.  ia,„is.  and  (he  (own  lots  inere.ase.l  !>“'  quarterly  dividend  of  l-\  p.c.  on  the 

ami  Arthur  .1.  ('.rnbeit.  .Mr.  Norman  .l.|Tl>e  eireular  states  that  all  applicatlems  for  aggregate  reeeipts  of  £273,20i,i  prefcrreel  sfoek  due  at  this  time.  The  divid- 

Daw  es  is  mnuaging  diroclor.  and  Mr.  .1.  D.  | ‘be  slock  by  old  shareholders  vt  ill  be  tr.uiied  (.on’tra.sting  w  ith  £16Lt)00  for  the  corre-  end  has  been  paid  regularly  since  April.  1915. 


(leorgex  R.  Hooper,  ser-onel  vico-presideut :  1 
Hon.  ILorgc  L.  Amy.u,  Allan  Bo-swell, 
Theiiiia.®  t’ushin,'',.  H.  .\.  Lkers,  Duncan  Rob- 


.\elnu  Kxploslips  directors  have  passed 
the  quarterly  dividend  of  !•%  p.c.  on  the 


Tahae,  Montreal: — The  Tnipeiial  Tobacco 
Company’s  shares  are  not  list-ed  on  this 


Hudson  comiitreiller,  an.1  sc cretary-trea.s-  as  being  in  the  first  place  applications  tf"’  spending  nine  months  of  1915.  The  accclera-  action  was  taken  on  ace-ciiUng  the  re- 
jirp,.  prcfe'rr«-d  stock  of  the  new  company  at  the  jp  ,},p  ,.g(p  sales  in  the  last  ^^iRuaiioii  of  Presblent  Kimball,  and  he  will 

A  comparison  of  the  I'Oiupany'.s  profit  and  Commission  s  miuinuim  price  of  76:  hut  if  quarter  of  the  year  bears  striking  tcstinioiiy  ttontinuc  as  president  for  the  time  being.  It 
loss  figures  oicr  four  years  follows:--  such  applications  exceed  the  amount  of  such  jf,  (j,g  iniprovemonl  in  the  iiidustnal  and  been  niiiiorcd  for  sonic  time  that  the 

ipreferieil  stock  authorized  by  the  Comiiiis-  commercial  position  and  prospects  of  the  dlviekend  would  be  paased,  as  the  company 
(9^6  isu,  19U  isui  I  sion  ti<  be  issued,  then  the  applicants  shall  Deuninion,  while  it  obviously  means  sub-  'b  need  of  working  capital  and.  while 

P-ofi!«  .  .  I4n,fi0i)  4.5'j.4e;0  4!t.823  .Ms.Soi  receive  a  pro  rata  distribution  of  preferred  stantially-incroascd  prosperity  for  the  Hud-  dividend  was  earned,  it  was  decided  to 

Bond  Ine.rfst  .  iis.oew  iis.ioo  i2o.e»o.i  I'do.ooo  3,,^  balance  ill  common  at  40.  The  son's  Uav  Conipanv  conserve  the  money  for  operation  of  the 


of  the  .®tugiir  (  aue'  .•irctilar.  xvhich  we  ro- 
printe'd  at  con;'ielctablc  length. 

.®tine'e  last  week  our  .New  York  corres- 
))Oiteicnt  ita;;  f'Ciii  tlic  I'olloxving: 

"The  'I'clciietst  <'e)miiany  is  a  firm  whieh 


Leeds,  and  Glasgow.  Your  brexker,  bnwoxe'r.  pfd.  <ii(idpnel. 
could  sccnr-3  shares  for  you.  The  Financial 
News  of  Ixindon.  Liigland,  of  January  4tli, 
which  was  received  in  this  week's  Lnglish 


33:1,000  liP.i.eieio  ;-.73,«23  42f,:tr.r.  meaning  of  this  clause  is  certainly  too  ob- 
loi.’e.vi  194,2.50  194.2.50  194,250  •  scure  to  allow  any  shareholder  to  fell  about 
13S  7.',o  1:19  7.50  179,57:1  ‘’32  70^1"  *'®’  e  haiicc  he  has  of  obtaining  a  full  al- 


I'nlon  Bnff  &  Paper  PorporatloD  has  pnr- 


tlie  dividend  was  earned,  it  was  decided  to 
conserve  the  money  for  operation  of  the 
plants.  Two  plants  which  have  been  closed 
for  some  time,  one  of  them  the  Drummonds- 
ville,  Quebec,  plant,  have  recently  been 


-nr-..  ^7^  105  I  "bat  ehance  he  has  of  obtaining  a  full  al-  ii.o  ..anifni  «fnrir  nf  ihn  Hnriircr  Wuvoec,  plant,  nave  recently  been 

•ra'soo  *  '  ,  lotmrnt  eif  iircferred.  Prcsiimablv.  Ttowcv:  '  ‘  n  _ «  „• _ Y..  _ -nuY  Pl^PPd  In  operation,  thus  creating  furtTier 


j.uie.i.  n,  ua:-  s.  i.i  ^  qi,„,gjion  of  18s  to  19.s  for  the 

"The  Tclciuist  <;.)mi.any  is  a  firm  which  ordinarx  shares  of  the  Imperial  Tobac.o 

has  lime  ami  again  been  shown  up  in  the  cgqgjjg  gu,]  lo  i!i<;  .',(1  for  the  jirc-  Surplus 

columns  of  the  New  York  Flnaneial  Morld.  gbaros;  this  latter  against  a  gue.ta-  i''’'’'' 

as  erne  of  tbc  biggest  gci -rich-quick  fakes  j-j  «g  prior  lo  the  oiiibreak  Surplus 


as  erne  <u  ..1.3  oee^gesj  gv.-..x..-.|e..v.v  .an.v=, .  , .g  ,,rior  It)  the  oillbrcak  Surplus .  6:11.938  ,57.1.133  313.341  420.667  '  ;:„"7vgr..hoblr.rs'  exerriseel  their  ont  ion  '  T'  .‘u''.!  - 

of  tlm.lasi  elccad''.  We  would  advise  your  1  „(•  Mian  iioliiers  exercised  tticii  option,  the  thehoygan  Paper  (  o.  of  .Michigan.  Thcic 

i  neiuirer  to  put  up  n.)  more  fluids,  as  it  -ppp  ininerial  Tobacco  ('.uinanv  of  Can-  -  - _=•' There  can  he  no  doubt  that  a  large  proper-  ^ju  pc  no  change  for  the  present  in  the  Imperinl  Oil  of  Cnnada’s  spectacular  ad- 

is  a  method  of  ge^tting  more  money  out  of  -..g  ronreseiits  one  of  ('ana.ia  s  largest  in-  ue  o,  Vuii  sSiro.  i  ti.e.-r  v  ill  K-.  ..  «.,h  exercise  Ihc  nianageiiient  or  oiilpnt  of  the  Badeer  Loin-  vance  to  3,50,  establishing  a  now  high  re- 

tbe  Ticoplc  who  liavc  alrcaelv  been  skinned.  enternri-es  and  is  one  of  oiir  ri.h-  .  i  >"  •  H'cic  x.ill  l>_  a  sub- ,  opjj.ui.  owing  to  being  abroad  or  other  pgny.  The  St.  .Maurice  paper  mill  in  'aiiuela.  cord.  Is  In  a  class  all  by  itself.  The  stock 

The  ■  )•  is  and  can  never  p’ f  ^  'f on  " ‘  I"  reasons,  and  in  that  case  the  $203.50  wilL  „ic  larger  subsidiaries  of  'he  I’ui.m  does  not  enjoy  the  wide  interest  that  sur- 

be  rcMi  corporation^ _  ,._,-oat  dcvciopmcii  in  regard  to  earnings  deposited  to  their  credit  in  a  (rust  ,oni-  nag-  and  Paper  Corporation,  is  expected  to  rounds  a  listed  scctirlty.  Canadian  transac- 


of  tliejasi  decade.  We  would  advise  your 

«'ni|uirer  to  put  up  no  more  funds,  as  it  -ppp  intperial  Tobacco  Company  of  Can¬ 


can  he  no  doubt  that  a  large  proper-  ^j]|  pc  no  chango  for  the  present  in  the  Imperinl  Oil  of  Canada’s  spectacular  ad- 
f  the  minority  will  not  exercise  Ihc  manageinent  or  output  of  the  Badeer  Com-  vanr.e  to  350,  establishing  a  now  high  re- 


i  lie  t.'.iCtg  is  lu'acticalix  dead  and  can  ne.ei  pgi  corporations, 
be  rcsui  ri  etcil.  - - 


banding  their  financial  I'csonrccs  to  take  nesia  Products  lAmltcd,  an  ill-fated  enter-  p„^ver  Company. 

i-ai-c  of  the  biisiiiess  on  hand.  The  profits  for  prise  of  which  Ihere  is  nothing  left  today  _ _ 

3915.  were  Kiiiivalent  to  3o  per  cent  on  the  except  the  bondholders'  holdings  in  the  «  »  «  «  i  v  ii  -ri,  n 

preferred  stock,  ami  lids  year's  showing  nrwlv  organized  concern  The  North  Ameri-  ’  omisii  cu.  .  - 1  ne  Qneiiec, 

should  at  least  equal  ibis  amount.  The  date  ,.an  Magnesite  is  ca,.italizcd  a*  $20n.O0..:  Montmorency  and  (  harlcvoi.x  Railway  i  om- 

of  the  anil  lal  tiueting  has  not  been  set.  and  all  common  stock,  of  which  .*1  S6,t’,i'0  is  out-  •’“B,'  k  lior.ds  air  underlying  bonds  of  the 

as  tlir  last  s!:;t»  f>f  oarniniiS  was  inado  slandin?:.  This  conipaios  w  ith  an  Initial 

in  April,  1910.  it  is  nor  likely  that  Hie  year's  rapital  of  SOOO.OoO  eonimon  and  $200,000  *  ^  <t  issued,  due  June  1. 

rosuUs  will  hr  (li;  closed  foi'  a  <  ouple  ol  preferred  before  the  reorpanization.  There  They  are  perfc<’rl.\  secure;  whether 

montb.®.  arc  no  bonds.  boI  they  arc  a  "good  buy'  depends  upon 

The  company  lias  banefitled,  both  as  in  price, 

lioin.nio  and  Dtlicrs; — I'ndcr  the  existing  sales  and  prices,  iiy  trade  conditlon.s  aris-  ^ 

iincina.nly  it  would  lie  rash  for  us  to  pre-  iBg  out  of  the  war.  Larnings  permitted  a]  Inquisitive,  Bontrenl.  The  que.stion  of 

dirt  tbc  uitiiint.'  amoiint  xvhicli  the  Can-  Proti'  distribuion  during  ’916  reaching  44j'ihe  price  of  St.  .Maurice  Valley  Cotton  Mills 


i.i  X  lop.iuiii  III  icgarii  to  earnings  pp  (ieposited  to  their  credit  in  a  (rust  loni-  nag  and  Paper  Corporation,  is  expected  to  |  rounds  a  listed  security.  Canadian  transac- 

f'*!,  f' y  *•' *1  '*''*--Bd  pci «iuisit9s.  iVe  pa, IV  and  that  will  be  the  end  of  it.  comni-'.uice  ojicratioiis  before  Ihc  first  of  tions  are  few.  New  York,  however,  is  cv«r 

loo.  fBi  an  C'glii  per  (■cut.  dividond  shortly,  -whctlier  Ihc  preferred  stock  lo  which  they  February.  on  the  alert  and  odd  lots  find  ready  buyers. 

anil  ihii.-  xxitli  the  lights  on  the  Bew^^.^uP;  entitled  will  be  distributed  lo  the  -  -  As  the  dividend  is  8  p.c.  an  explanation  of 

stoi  k  issu"  will  gixf'  the  mark-:'i  quotAUon  shareholders,  including  the  „  c, . ui,- .  PfPSfBt  high  price  of  tho  shares  is  believed 

.mst  g.'ounds  to.  further  ombarrasmenl.  !  syndicate,  or  w  hether  the  syndicate  has  ^  ?  oi  .  ^*‘her  in  substantial  Increase  in  (he 

completed  the  exchange  and  will  leave  the  •*  j”ij  '^.,*”"'.4  rmt'.irt  •1*''idend  or  the  cutting  of  another  ‘‘melon." 

A  Snliscrilier.  Toronto.  We  are  writing  Ircniaming  block  of  sUick  to  the  minority 

yon  n  Weptorn  i  aiuuia  Power  (  oiupany.  shareholders,  is  not  clear.  *1^**^^^^*^  ended  Deienibi  ?  ril.  tb-  Tanadian  subsidiary  of  the  Standard 

WayagaiKiick  obtains  all  ilF  power  rc-j  chonge  in  the  rcRuIai  la  i  4  qjj  (’ouipany,  whose  ‘'policy 'of  silence**  i« 

qiiirenicnts  from  the  Shaw  inigan  Water  and  ( ommon  Appears  (heap.  p.c.  on  the  common  stock,  although  it  Is  a  ,^nrld  renowned.  In  March,  1916,  the  Im- 

Power  Company.  I  It  seems,  however,  that  shareholders  need  1  conclusion  that  ther«>  will  be  an  pp^lal  Oil  Company  placed  It  $22,000.9‘t0- 

- -  tnot  be  at  all  reluctant  to  take  common  stock  yvideiid.  Riimor.s  have  '>*'t'B  current  an  8  p.c.  basis.  The  preceding  semi- 

D.  A.  S„  Woodstock.  >.B.  The  Qncbec.'at  the  bedrock  price  of  40.  The  price  at , the  regular  cMinion  dividi  nd  'w  1  ■*  annual  dividend  was  6  p.c.  on  $11,000,000 
Monimorcncy  and  Charlevoix  Railway  Com-  which  the  combined  preferred-and-common  1 1^;^'  nu.J’nlr. ’’Liloxx^  JaBuary.  1916,  the  company  dis- 

panx's  lior.ds  arc  underlying  liotids  of  the  offering  is  being  made  lo  the  New  5  nrk  „,pni  i  i  v  Cbnirnian  1'  H  Carv  on  *’’*’Bit<’d  a  stock  div Idend  of  TOO  p.c. 

Quebec  Railway,  l.ight.  Heat  and  Power  underwriters  is  lonslderably  in  excess  of  '''  _ 

Co.  riicv  are  .*2..5i'o,')iio  is.sued'  due  June  I  Giese  figures.  The  underwriter  gels  one  .  '  '  'C',.  '  .  .i  •  ,  ......  .  . 

1923.  They  are  perfci  tly  secure;  v^^hethcr  preferred  share  and  .T.tcnths  of  a  share  ot  .  ?*'.«  ”'’7  Nat  onal  Breweries  bonds  have  undergone 


—  «  1  ^  1  X'  .1  I  1  •  1  ainj  lurti  will  in  me  *'ini  'M  II.  (-(IIIIIIK'IH’P  (tiiui  ai  Hlll»  lUR'  ill.'*!  nvMir.  aie  it'w.  .xrw 

,  ,  .  ,,  I  •  Mnsrnesile,  Montreal  .  lock  of  the  Nn;,h  loo.  foi  .'i:i  cglit  per  ciuit.  dividend  shortly,  -whctlier  the  preferred  stock  lo  which  they  Febrnarx.  on  the  alert  and  odd  lots  find  read' 

liive.sDir.  Stay  iicr-  We  would  not  advise ,  American  M.agnc.site  Company  is  not  list -d.  j  ami  ihii.®  xx  itlt  the  "rights  on  the  new  Pp  '  _  -  As  the  dividend  is  8  p.c.  an  explai 

.sacrificing  Naiiotuil  Si.  el  (  ar  at  present  write  to  H.  J.  Ross.  18o  St.  James  Stroei.|  sto.  k  issu-  will  givf.  the  mark-i  quotation  shareholders,  including  the  i  i-  *i  u-  .  ,  „  1'’'‘'«‘'b'  'Mk''  Priee  of  tho  shares  is 

figtiiis.  11)1 :  issue  has  never  enjoyed  a  very  .Montreal,  who  is  the  vice-president  of  the  , mst  g.ounds  lo.  fur.hcr  ombarrasmenl.  syndicate,  or  whether  the  syndicate  has  to  lie  either  in  substantial  incrcaf 

liroad  market  and  tlie  tluciuaiions  in  price  company.  Doubtless  he  will  givo  you  full|  - - —  -  — .  completed  the  exchange  and  will  leave  the  !!’®  r,*'*  bibiiHi  ***  *J**|.^  '"  dividend  or  the  cutting  of  another 

arc  not  a.xxay.s  a  <  i'iiciion  of  true  valuot*.  particulars  about  the  enterprise,  if  you  dc-i  ^  Snliscrilier.  Toronto.  W’c  are  writing  Ircniaming  block  of  sUick  to  the  minority  V""  .1"  "T-  i,'*'  T'h^  iBiporial  Oil  Co. 

Wc  bclifxc  tha*  eventually  the  back  divid-  sire  to  acquire  any  of  the  company  s  stock.  Uou  rc  W  estern  l  anmia  Power  Companv.  shareholders  Is  not  clear  'inarter  ended  December  31.  The  c  subsidiary  of  the  : 

ends  will  be  laki  11  ca'-i  ot.  and  tbc  manage-  The  North  American  Masnesite  Comjiany  Wavaganmek  obtains  all  its  power  rc-]  will  be  no  change  in  the  regular  rate  of  1 '4  oil  Company  whose  "pollcv  of  si! 

iiieni  have  followed  the  best  policy  in  bus-  repi’sents  the  reorganization  of  the  Mag-7,jirenicnts  from  the  Shav  inigan  Water  and'  (ommon  Appears  (neap.  p.c.  on  the  common  stock,  although  it  Is  a  ,^„rld  renovined.  In  Marcli,  1916, 


.A.B.  The  Quebec  «v  >nc  oearocK  price  01  vu.  i  ne  price  ai  ,  1,1  .v,r  ""“'mi  uivmcinj  was  o  p.i-.  iin  *1  j  .ouu.imw 

oix  Railwav  Com-  which  the’ combined  preferred-and-  common  1 ^  'B'ld  he  raised  tn  1  •’’4  |i.c..  lint  n  thl  •‘'  stock.  In  January.  1916,  the  company  dis' 

.'ing  Iionds  'of  the  offering  is  being  made  lo  the  New  York  ffnneciion  with  this  riinior  tlu>  following  triluil<>d  a  .stock  div Idend  of  TOO  p.c. 

Hen,  and  ^Mwer  underwriters  is  considerably  in  excess  of  '''  _ 

gsiied-  due  June  I  tJieae  figures.  The  underwriter  gels  one  U'  ‘  b'”'*.  ....  ..... 

,  _ ’. _  _ .’  nrafarra/i  .^hora  i^inntSci  af  a  chni-a  af  H  's  BOW  hellevcd  coiidillons  justify  an  \ationaI  Brewories’ bonds  havc  undcrgono 


or“nol  thev"  arc  a  "rood  iu.v"  depends  Uon  common  for  $10i..  The  old  shareholders  I <lJv»l^Bd  on  the  common  a  decline  from  POV,  to87’Jwithinlhc  prc- 
or  iim  nicy  arc  a  gciooiuiy  oepenos  upon  .  .  •  . Kinrk  i,>  cht.  rain  nf  .5  n  c  As  the  memhor-  sent  week  on  tramsactions  footing  up  $20,- 


liiiiimiiii  ami  Dtlicrs: — I'mlcr  the  existing 
unci nainly  it  woulcl  tic  lasti  for  us  to  pre¬ 
dict  tbc  ultimat.'  auioiint  which  the  Can- 
acl.a  (  ar  A-  I-'ii:;mirx  dirccicir.'  will  t/c  forced 


e  price  get  at  lea.st  one  preferred  share  for  $75,  mors  ,ne  race  .  ;vs  ,1.,;  . 

and  the  balance  in  common  at  40.  The  pre-  "^ip  of  (he  finance  ccuumitU-c  and  of  .1. 
Inniiisitirp  Mi.ntrenl  ni"  furred  is  a  6  p.c.  cumulative  stock  and  may  clircclor.s  may  change  roiu  ime 

!  .?^'be  valued  al  eboi.t  90.  The  common  has  f'”' 


stock  lo  the  rate  of  5  p.c.  As  the  memhor-  sent  week  on  transactions  footing  up  $20,- 
ship  of  (he  finance  ccuiimittci'  and  of  the  ,500.  During  the  whole  of  19i6  total  trans- 
board  of  clircclor.s  may  change  from  lime  to  actions  in  these  bonds  on  the  .Alontreal 


time,  no  jiolicy  for  the  future  can  be  fix'-d:  .^itock  Lxch.angc  reached  $32,600  with  th<5 
lint  it  i.s  the  opinion  of  the  present  mem-  price  ranging  from  tiS  lo  90,  compared  with 


prom  Ciisiruiuuiii  ijuiiiif;  rie  n-eiiiiuii  iiic  pin:.  ...  .-ii.  .iiauii.e  \  uiic.v  .  oiion  .111118  :  -  „  -  nnssihilif  les  Alfhoiiirh  the  new  '*“(  “  •“**  opinion  ill  the  present  ineni-  price  ranging  iron)  9;.  lo  9*1,  coitiparccl  with 

p.c.  on  the  capital.  Conclicions  ami  earn-  bonds  is  a  question  of  supply  and  demand.,.  .  ,  _,i,i  a  bars  of  the  finance  committee  iliai  as  ami  a  liigh  of  101  and  a  low  of  99  in  1.015.  Within 


ri(*tt  '  At  ^  »  *  *  r  r  w  ''hv’/I  rlr*  nOML'  Al*  w  1$  i  A  ll  w  ill  A  f  f  AAt  St 

to  charge  up  .-m  tli-  ur  icss  from  the  Kingland  'BSS  obviously  arc  as  abnormal  as  the  Thc.se  bonds  ar.-  not  a  listed  secirily.  and  J- "J,®  industrial  nositlcin  of  Hall- 

clisastrr.  Srnaioi-  Curry  has  vcnturerl  to  say  (ii'idend  distribution.  The  st.O(  k  Uif-rufon'  lack  thu  -wider  market  offered  by  ODeration  the  comnanA 

that  the  lo.®..  will  be  . . I.  bill  this  is  an  t ’Pardcc)  as  entirely  spcclative.  It  , ailed  bond  wbi,  b  i-  listed  on  the  Stock  F^*-‘g^ording  to  a  Tetter 

inicrim  statement  and  subjee .  to  many  al-  1«  r.stahlish  earning  pciwcr  ,n  normal  i.mcs^  .Lances.  W  c  bav..  e  very  reason  to  believe  ,tT  ,o  L  underlr  ters  Svvs  a  new 
icrnaiions.  p.ssibly.  a:-  time  passes.  As  a!’.  Magnesite,  one  of  the  most  vahiabie  of  that  ample  intnnsie  value  lies  behind  the  „f  eiirni.igs  In  the  “welve 

the  officials  vvno  arc  in  intimate  touch  vxiib.  non-mciall,.'  mineiaks,  is  used  in  i  e  b,  Mai. i  me  Valley  iionds  but  the  .‘teller  is  October  31  last  when  gross  earn- 

ibe  Situation,  aic  now  in  New  York  vx  c  are  manufaciurc  of  bricks  for  refactory  furn-  apt  to  suflcr  m  disposing  of  his  bonds  a.s  amciunled  To' $75^^  from 

cicpcndcni  upon  New  Yor'.;  advices  for  in-  I'BiBgs.  non-condnelivc  coverings  for  |,o  m.tsi  bunt  for  a  buyer,  and  such  buyers  "Teran"  ’  to  *,42 

fe.i  maiion  on  inc  question  The  article  v.hi'h  -“i^aBi  pipcs.  boilers,  etc.  Hic  salts  of  mag-  are  alniosi  certain  lo  be  on  the  outlook  for 
will  be  found  (isfxvlierc  in  this  issue  sho'lld 
answ  er  your  <  iiquiry. 

Wo  would  not  lie  iiicliucri  to  advi®.'  yo.'  tn 
saerifiee  yon''  lu-.'ferred  stock  boldiiigs;  it 
will  surely  "xxoik  out"  In  linie. 


revolution  in  the  industrial  position  of  Hali¬ 
fax.  is  not  yet  in  operation,  (he  company  , 
according  to  a  letter  by  President  K.  A. 
Robert  to  the  underwriters,  shows  a  nexx 
high  record  of  earni.ijrs  in  the  twelve 
months  to  October  31  last,  when  gross  earn- 


when  hereafter  earnings  will  justify  further  a  period  of  two  years,  it  will  thus  he  seen 
Increases  in  the  distributions,  they  should  that  these  bonds  have  been  marked  down 


be  declared  in  the  sliape  of  extra  divi¬ 
dends." 

Maekay  common,  wliicli  was  relatively 


ings  amounted  lo  $759,513,  and  net  from  motionless  in  the  buoyant  markrt.s  of  last 
operation  to  $342,897.  After  allowing  for  y'’*'*'-  inaugurated  a  little  ninxi’meni  of  its 


lU'sium  also  are  used  in  the  arts,  in  mcrii-  "iiai-paius."  As  ;i  str.night  investment  the 
l  ines  and  in  tb''  pulp  and  paper  industry.  |  holder  of  tlies.  bon.Ts  should  have  little  to 
The  V  orld's  supply  of  ibis  mineral  has  ;  fog,-. 

bilherto  come  from  California.  Greece  and  I  There  are  SL5'M.).0bq  issued  of  *2..500,000 


fixf:d  charges  the  company's  surplus  before  week,  whieh  carried  the  prie<^'  this 

dividends  is  given  as  $230,397.  against  $90.-  '''oek  to  88.  For  .several  days  ih.'  gossip  on 
I'OO  requires!  for  dividends  on  the  $L50<),0O0^  stock  has  been  llial  the  ^  .Maekay  trust- 


preferred  stock.  This  would  leave  a  sur- 


Austria.  but  the  war  haxinc  cut  off  the  last  auihoiized  bonds.  These  ate  dated  June  1*’bo  of  $140,397  for  the  new  common,  or 
two  named  sources  an  extraordinary  dc-  pnj;  due  June  1952.  They  are  subject  lo  *'‘1Bal  to  earning.s  al  the  rate  of  5.6  p.c. 


,,  ,  ,  ,  ,  u  «  Bland  has  bo'^n  created.  ledomplion  on  or  after  June  1.  1917.  at  103 

li.  A.  ami  Olliers;-1n  regard  to  ihc  A. j  y^rth  American  Magnesite  Com-L,„j  interest.  Tliey  are  secured  by  a  first 


About  four  years  ago  a  Montreal  group. 


res.  who  noxx  iiiclud  -  lliree  Canadians,  were 
al  last  considering  an  increase  in  the  divid¬ 
end  from  the  present  5  p.c.  rale.  Those  who 
advanced  this  bulli.sli  argument  <  vidpnily  | 


13V4  points.  Such  a  drastic  contraction  in 
bond  values  can  be  attributed,  it  would 
seem,  to  no  other  rea.son  than  the  growth 
of  Prohihiiioii.  The  further  spread  of  dry 
areas  is  certain  to  have  a  telling  effect  on 
Hie  business  which  the  National  Breweries 
may  be  expected  to  do. 

ALBERTA  SCHOOL  BONDS. 

Editor  Financial  Times:  — 

Sir;— I  have  the  honor  to  refer  to  a 


of  tbc  larg."!'  shareholder.^  in  Monircal.  The 


a  position  to  supply  the  products. 

L.  W.  Beatty.  K.C..  is  president  of  the 


Tbev  Te  "enircd  bv  a**first  t'‘‘Prps»’nl)ng  largely  those  who  are  inter  ’''T'Ts  ‘'*BB'"'Bceinent  in  gfg,4,n,,pnt:  regarding  Alberta  school  issues 

I  iicy  aie  secured  by  a  first  o,.o  x  i>«.. <hp  last  annual  report  that  no  dividend  in-  ,  ....... 

II  the  properly  of  ihe  com-  oreasc  would  he  considered  during  the  war  ''^.ch  appeared  iii  the  third  column,  page  6. 

sen)  issue  of  $1,500,000  is  for  ^  ‘“Bfiany,  secured  control  of  the  Halifax  of  your  issue  of  December  16th.  wherein  it 

f  ti.e  I-Ii  pe  nianf  qi  <  ompany .  The  reorganization  of  the  com-  i  ' "  ...........  u  i  .. 

r  tnc  i.iigc  plant  at  iniee  ..-j....  ,v,„  ...m,  - -  "as  stated  that  certain  debentures  had  been 

tlic  remainder  of  ihe  issue  I'BBy  under  the  new  name  followed,  with 

r  it,r.  cvtrnsier.  ,.f  4V...  !  1  Hic  IncIuslon  ID  the  Company  of  a  12,000  Dnliith-Superior  Traction  rompany,  which  purchased  by  the  Alberta  School  Supply 


lalici'  ai’c  !!li.-;olufcly  oiqioscd  to  the  siig-  f.Qmpanv  and  we  understand  the  other  dir- 
.gested  I  I  I  oust  ruction  of  stock  and.  as  yon  include  H  J.  Ross.  J.  R.  Colby.  E. 


jtivcrs.  yuc. ;  me  romainocr  or  me  issue 
can  he  sold  for  the  extension  of  the  coni- 
pany'.s  bu.®inc.s®. 


water  power  on  the  Gaspereaux  and  Ihc  had  a  long  run  of  increasing  earnings  ('ompany  at  par. 


know  ilKx  won  the  first  round  In  the 
si  niggle. 

However,  we  ar-g  convinced  that  the  dir- 


SEASONED 

SECURITIES 


TVis  <  erporatinn  cptahlish#(3  in 

IJ?'  *.  an'i  f(jr  sixty  yeir^  ha«  been  steadily 
Croviir>;  in  sir-ngth  and  in  the  (Tonfidenw 
of  'irpositinc and  ins'o^tinjT  publir.  Inthat 
long  period  ihe*e  htt-.p  b**#*)  ‘hard  time"'* 

h*  well  ac  sY*a’«on3  of  pro«p^rity.  biit  f  hemonny* 

f'?yu'’tod  To  o’l**  k<»f‘piri;  ha’.o  aUays  b^cn 
ready  whon  (^aiRd  U)' 

The  Corporation ’«  hond^  are.  ‘herelore.  a 
*>rason€‘d  aenirity.”  They  are  i'tsued  in 
accordsncM.'  Av'ith  the  resirirfive  p^ovr.iona  of 
the  Corponvtion'a  f  hn-rer.  and  also  those  with 
w’hich  theT>»gi«!ature  dro’jmscrib?^  the  invoet- 
ment  of  Trust  Funds,  More  than  Ten  and 
Xhree-'jiiarttT  Million  Dollar^  of  Shareholders* 
More;  are  i  fut  t  her  plodj;e  of  t  heir  security. 

The«*  I»ords  ma"  be  fiad  in  sums  of  One 
Hundred  Dollars  and  upwrira®. 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 


Licrscli.  A.  Lelang,  C.  O.  I'larke  and  C.  I,. 
Higgins. 


properties  of  the -Nova  Scotia  Light  &  I’owcr  throughout  1916.  continues  to  forge  n-ow 
Company.  weekly  income  figures.  Gross  earnings  for 


•f.  I'..  (■»  Miinireal- -So  far  as  we  are  Lee,  Higginson  &  ('ompany.  Potter.  Chaote^  'h*'  w'cek  of  the  new-  ycai  were  $2!), 7. >3,  ''  or,  \non 

aware,  none  of  the  fundamental  conditions  &  Prentice,  and  Stone  &  Webster  are  the  "‘hich  is  an  increase  of  $6,467  or  27.7  p.c.  of  tho  Lmerson  S.U..  ,No.  128o  was  sold  at 

which  affeit  ihc  steel  industry  of  Canada  American  bankers  identified  with  the  new  over  the  income  for  the  corresponding  seven  102.833  and  a  draft  on  the  Alberta  School 


I  have  the  honor  to  advise  you  that  the 
$3,000  seven  per  cent,  ten  year  debenture 
of  tho  Emerson  S.D..  No.  1283  was  sold  at 


Lminirer,  renihroke  0n(.— Kerr  r.akc.UU  ’^''*^”1  the  situation  which  underwriting. 


days  of  1916.  A  00111101130(59  of  growing  sqppiy  Company  was  paid  at  that  rate. 


Temiskaming  and  Nipissing  arc  all  of  tho  V  .T"  PBrehased  your  s^har^s  in  |  The  capitalization  of  Nova  Scotia  Tram-  ^^’’B'BS-i  at  this  rate  xxlll  give  furlhei  en-  $3.(i00  issue  of  the  Bideford  Consoli- 

liesi  grade  of  mining  stock®,  xvith  long-  '•)'’  ' 'Bupany  of  Canada  at  8.i.  If  you  ^  ways  &  Power,  as  at  present  issued,  is  eouragciiient  to  the  shareholders  with  le-  54  4,  53  l^caring  Interest  at  seven 

estabiished  dividend  records,  xviili  a  reason-  conLdcnco  in  the  longer  future  of  the  ,  $2,250,000  bonds  (5  p.c.  first  mortgage  30-  ^“^d  to  a  resumption  of  common  .slock  di\-i  maturing  in  ten  years  was 

ably  favorabl.9  outlook,  but  wc  do  not  class  JBujypar,  further  bonds  to  be  Issued  only  for  Bold  at  104.40  and  a  draft  for  $3,144.65  was 

mining  stocks,  even  the  best  of  them  as  "buio  not  nave  cm.cred  the  market  for  (he  75  p.^.  of  actual  cost  of  improvements  and  paid  by  the  Siinnly  Company  This  amount 


other  than  speculations.  The  "sinal!  in 
tor ■'  should  keep  to  the  narrow  path  ir 
his  investments,  and  bo  content  with  i 
6  p.c.  in  well-seasoned  securities.  The 
war  savings  certificates  are  just  aiiout 
ideal  savings  modium  for  Canadians,  q 


t  of  them  as  "Buld  not  have  cnl-cred  the  market  for  (he  75  p.^^,  of  actual  cost  of  improvements  and 
"small  inves-  company  s  securities,  your  confidence  is  additions  and  when  net  earnings  are  double 


per  cent,  and  maturing  in  ten  years  was 
sold  at  104.40  and  a  draft  for  $3,144.65  was 
paid  by  the  Supply  Company.  This  amount 


Riordon  directors,  according  to  rumors  included  accrued  interest.  High  Bank  and 


apart  from  patriotic  consideraHons.  which  Beft  niber  upturn.  \Ve  would  advise  in  re- ;  franchises  of  the  company  appear  to  be '  in  view  of  the  stock  s  benacity  M.  C.  Elliott, 

may  enter  into  their  purchase.  It  is.  how  -  ^f  <  anada  purchase  to  fill  up  perpetual  and  unassailable.  af  current  price  loveks  above  120  Reference  Manager  Debentur'*  Branch,  Alberta  Depart- 


ever,  a  big  jump  from  a  mining  stoi  k  to  a  ,  •‘'“I'o 

Government  Certificate,  and  if  you  want  tns  atHlurt(7 

something  a  little  more  speculative  than  ’ 

the  certificates,  there  are  many  sound  in-  ^bo  (  anada 

dustrials  and  public  utilities  on  the  Can-  '"’u  ^ 

adian  markets.  ’^’6.  with  1 


with  ample  margin  and  then  adopt  a  wait-.'  *  to  statistics  with  regard  to  ( anada's  for-  ment  of  Education 

ing  attitude.  ^  | - -  — - -  ...  - - - pipj,  trade  in  pulp  and  paper  which  aiipear  Edmonton.  Alta. 

'1  be  steel  makers  of  Ihe  Unitcfl  ^  td'-cs  i  ..i,;—,,..  K«„«fi4  1  ■  ‘elsewhere  in  this  issue  give  reasonable  as-  . . 

and  Canada  are  virtually  all  booked  ahead '  ^  surance  of  the  constantly  expanding  earn- _ _ 


Paid-up  Capital.  ..  . 

Reserve  Kvind.  . 
Investments . 

TORONTO  STREET 


l.t.W.OlW.OT 

TOROMO 


tne  certiiicaies.  mere  are  many  sound  in-  r"  '  .  •.  — :  inherent  values  to  the  s.^ciirltv  At  first  “•'  vam- 

dustrials  and  public  utilities  on  the  Can-  1918  ensuring  another  such  year  in  the  industry,  and  it  i.s  well  known 

adian  markets.  ’^’6.  w.ih  its  tremendous  -sarnings  for  the  «  onwltors  and  Company  has  had  a  very 

_ companies  of  this  contincnL  There  is  no  im-  sp^uiative  operators  ami  ^  4^^  prospercais  conditions 

Corn  .aid  In  Bicdiatc  prospect  of  fwace,  and  with  the  is  questionabk  what  would  be  the  effect,  surrounding  the  general  trade. 

Holder,  Sherbrooke--As  w-e  have  said  to,  restoration  of  confidence  in  fh.e  mar-  the  stock,  market-wise.  In  the  long  run 

another  holder  of  Steel  of  Canada,  see  the  .round,  we  look  for  a  subsian-  B^^er  than  help- 

thing  through. "  Don't  trade  on  a  "shoe-  recovery  in  the  price  of  the  steel  is- 1  other  hand  it  is  our  understand-  Broinpton  I’aper  has  shown  a  firm  re- 

string’  and  you  will  have  no  cause  for  jf  as  has  been  Intlrnabsd  Steel  of  earnings  as  shown  in  the  com-  spouse  to  the  continued  reports  of  an  early 

worry  over  your  holdings.  There  has  been  j -anada  common  is  placed  on  an  8  pc  per ' *  annual  reports,  are  based  after  a,dlviden<l  distribution.  In  the  paper  groiii) 

too  much  of  the  stock  beld.on  small  mar-  annum  basis  early  this  year  the  market's  "’'’st  drastic  writing-off  on  account  of  i  Ibis  week  it  has  been  the  only  stock  to  show 

gins,  but  that  weakness  has.  unfortunately  response  should  be  to  send  the  price  of  the  etc.  It  is  probable  therefore  that  the  a  tendency  toward  better  prices.  Enless 

for  some  people,  been  eliminated.  stock  ovr  jiar  But  this  is  mere  conjecture  '  cBBipany’s  future  earnings  will  be  more  or  Stroet  reports  go  entirely  astray  Brompton 

- - advance  may  be  someC,  “velvet."  :  common  wull  be  placed  on  a  4  p.C5  per  annum 

Trader,  Ottawa— For  a  speculative  pur-  what  slower.  Against  the  argument  for  tie  <^'onipany  of  Can-  basis,  with  a  quarterly  dividend  of  1  p.c. 

chase  on  a  good  margin  Detroit  Tnited  8  p.c  dividend  rate  is  advanced  the  theorv  **  extremely  healthy  state;  well  There  arc  rumors,  too.  that  this  quarterly- 

should  work  out  a  good  profit  in  a  short  that  the  directors  will  prefer  to  place  entrenched  to  meet  a  return  to  normal  in-,  '-sbursement  will  be  supplemented  at  this 

lime.  Your  points  about  the  stock  are  well-  larger  amounts,  out  of  earnings,  into  the'  dustrial  situation.  '  time  by  a  bonus  of  probably*  *4  of  1  p.c.  The 

taken,  and  we  aJso  believe  that  on  a  defin-  plant.  This  of  course  would  work  to  the  (Continaed  on  page  9,) 


company  in  its  reorganized  form  having  ] 
;  started  business  on  November  1.  1916,  tho 
I  first  quarter  dosses  on  January  31,  and  it 
i  may  be  expected  that  the  dividend  decision 
:  will  be  announced  early  next  month  when 
the  three  months’  i  omplete  figures  are  in 
j  the  directors’  hands. 

'  Brazilian’s  declaration  of  1  p.c.  for  the 
]  first  quarter  in  the  year  is  accepted  by 
;  those  who  look  kindly  upon  the  company’s 
common  stock  as  foreshadowing  a  continu- 
I  ance  of  the  4  p.c.  rate  which  was  put  into 


Domestic 
War  Loans 

We  are  pleased  to  quote 
most  favorable  rates  either 
for  buying  or  selling  the 
old  or  the  new  War  Loan. 
Telephone  Main  3370 

R.A.DALY&C0. 

EAKK  or  NOTA  SCOnA  BLUO. 

TORONTO.  Ont. 
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The  Royal  Bank  of  Canada 

INCORPORATED  1869 

Capital  Authorized  .  .  .  $25,000,000 

Capital  Paid-up  ....  $12,900,000 

Reserve  and  Undivided  Profits  $14,300,000 
Total  Assets  ....  $270,000,000 

HEAD  OFFICE,  MONTREAL 

SIR  HERBIERT  S.  HOLT,  President 
EDSON  L.  PEASE  ...  Vice-Pres.  and  Man.  Director 
C.  E.  NEILL . General  Manager 

BRANCHES:  ' 

Ontario  and  Quebec .  176  Central  West  .  63 

Maritime  Provinces .  74  British  Columbia  .  39 

Six  Branches  in  Newfoundland. 

Thirty-three  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic,  Costa  Rica  and  Venezuela. 

BRITISH  WEST  INDIES 

ANTIGUA — St.John’s;  BAHAMAS — Nassau;  BARBADOS  —  Bridgetown; 

DOMINICA — Roseau;  GRENADA — St.  Cieorge’s;  JAMAICA  —  Kingston; 

ST.  KITTS — Basseterre;  TRINIDAD — Port  of  Spain  and  San  Fernando. 

BRITISH  HONDURAS—Belize. 

BRITISH  GUIANA — Georgetown,  New  Am.sterdam  and  Rose  Hall. 


LONDON,  ENGLAND 
Bank  Bldgs.,  Princes  St.,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets. 


BUSINESS  ACCOITNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

I Special  facilities  for  handling  collections  with  economy  and  dispatch 
\^WIIGCXIwriS  "  throughout  Canada,  the  West  Indies,  South  and  Central  America. 


THE  MERCHANTS’  BANK 


ESTABLISHED 

1S(>1 


OF  CANADA 


HEAD  OFFICE 
MONTREAL 


PAID  UP  CAPITAL  ....  $7,000,000 

RESERVE  FUNDS  &  UNDIVIDED  PROFITS  •  $7,250,984 

President . SIR  H.  MONTAGU  ALLAN,  C.V.O. 

Vice-President . K.  W.  BLACKWELL 

Managing  Director . E.  F.  HEBDEN 

General  Manager . D.  C.  MACAROW 

21.")  Branches  and  Agencies  in  Canada,  extending  from  the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  Branches. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Established  in  1836.  Incorporated  by  Royal  Charter  in  1840. 


Paid-up  Capital .  , . . .  $4,866,666.66  Reserve  Fund 


$3,017,333.33 


Head  Office— 5  GRACECHURCH  STREET,  LONDON. 

HEAD  OFFICE  IN  CANADA— St.  James  Street,  MONTREAL. 

H.  B.  MACKENZIE,  General  Manager. 

Advisory  Comntittee  in  Montreal: 

SIR  HERBERT  B.  AMES,  M.P. 

W.  R.  MILLER,  Esq.  W.  R.  MACINNES,  lEsq. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including  Dawson 
(Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in  the  United  States. 

Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  Colonial  Bank,  West  Indie*. 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

G.  B.  GERRARD,  Manager  Montreal  Branch. 


\  I. 


SEVERAL  FAaORS 
AFFEa  CANADIAN 
CAR’S  REAL  LOSS' 


i Estimated^  Loss  of  $750,000  Made  by! 
Senator  Curry  May  he  Increased  if) 
Russia  Denies  Liability  For  Thej 
Stored  Shells  —  Officials  Expect 
the  Insurance  Will  Be  Adjusted 
Without  Cavil — Possible  Problems.  ' 


To  Our  Depositors 

■  'i===ST  ^  '■  '■  — 

^  OUR  sincere  thanks  for  their  patronage  and  encourage- 
||  ment  in  our  efforts  for  the  promotion  of  thrift. 

To  Those  Who  Have  No  Savings  Account 

FATHERS  and  MOTHERS  to  protect  your  home. 
YOUNG  MEN  to  assure  your  future. 

YOUNG  LADIES  to  assure  your  welfare. 

We  cordially  Invite  you  to  open  an  Account  with 

The  Montreal  City  &  District  Savings  Bank 


fn  ihr  nh.^ence  in  New  York  city  of  those 
■  •ffi<ials  of  the  Caradian  Car  and  Foundry: 

Company  who  are  most  intimately  in  touch' 

I  with  the  aftermath  of  th-e  King.sland  dis- 
J  aster,  (.'anadian  holders  of  the  company’s ' 
j '  .‘^(!f:iiritics  are  largely  dependent  upon  New 
I  Vork  f  f)rrespondents  for  tli-air  information. 

I  Treating  of  the  di.sa.stcr  and  its  financial; 

>  effect,  ii.non  the  Canadian  Car  and  Foundry  j 
L  Company  the  Wall  Street  Journal  .says: —  1 

I  "WLcLher  Canadian  Car  fc  Foundry’.s  lo.s.s ' 
from  tho  King.sland  ot.'plo.sion  will  be  con- i 
fined  to  tho  ^T.oO.OOO  approximately— at 
innicli  lU:  president  estimates  its  loss,  will; 
i  depetid  upon  two  factors.  Thc‘c  are  the  s^t-j 
'  tlem<'nf.  of  insurance  claims  for  at)Out  $•'?,- 
Lsfi.ooo  r.iid  tl.'o  plaeing  of  flic  liability  for' 

Sk.oOo.oOO  of  f'liislied  .shells  wlib  ii  liad  l)een  i 
liar.ded  over  to  representatives  of  tho  Iti'.s-j 
j  sian  tiove;  nment  hut  wore  lield  stored  atilic 
j  plant.  J 

“.\o  d-^finite  statement  rogardin;'  ilic  )>ay-'' 
ment  for  tliese  .iliells  is  oiitainatib  ,  i  ui.  't  is 
I  iincierslood  tliat  Hie  money  for  them  liad  not 
elianged  liands.  And  aithougli  in  official : 
ftuarters  it  is  intimated  that  there  is  no 
Uiiestion  as  to  tlio  iiahility  it  is  not  at  all 
cerlaiu  that  the  same  viev/  will  lie  taken  by  I 
the  Uu.ssian  representatives  | 

"Officers  of  the  company  are  ■equally  con¬ 
fident  tliat  the  insurani’C  w-ill  i)r  seft'ed 
wiihoiit  cavil:  but  here  again  it  is  nossildc 
‘  tiiat  they  arc  T>orinitting  iiiemscltes  loo  san- , 

.  giiine  a  view. 

I  llbtory  of  Tviissfiin  Order. 

i  "f'anadian  far  &  Foundry’s  contract  was 
one  of  tlie  first  big  orders  for  nnirilions 
idaced  in  tl.is  country,  ft  wa.s  slgticd  aiiont  ~ '  d 

May  1,  I'll.",  and  involved  C.iioO.OOO  slir.apnel  - ^ 

and  .1  similar  number  of  liigli-expinsiv.o  phyry  cuts  off  the  mineralized  zone  at  this  pect;  arc  few.  thr  share liolders  of  the 

..iu-lls,  at  a  total  <OHt  e>f  approTiinntcly  $S3,-  point,  but  the  main  vein  and  allied  ore  bod-  frown  Ke.serve  Mining  fo.  wotilri  npvcr 
(.00,000.  IncidentaUv,  altliough  t'le  coinnany  ii^ve  developed  very  well.  Ihe  l)ig  de-  Iif.v-j  had  the  \a:i;nlMe  FTreupinc  Crown 
b-is  hern  credited  with  having  received  veiopment  in  lOl'j  was  tlie  opning  up  of  an  I  firoiiri  ty,  v.iih  oie  rcscries  '.alued  at  oter 

fi:rt!ier  large  orders  from  I'u.asia  it  may  Oe  Oecv.-cen  the  SOu  and  900  ft.  level,  |  $2,000, irjo,  if  the  t.iar.agement  had  not  nut 

:,tat«-fd  tliat  reports  to  this  effec  t  were  in-  lunning  §ii,-o  to  the  ton.  ’fhis  will  enable  jinio  force  their  policy  of  c.vaminat.ion,  ac- 

correct.  the  management  to  “sweeten”  their  low  j  (iiiisition,  and  dec  c  iopnieiit  of  promising  pro- 


Banking  Hall  Head  Offci  176  St.  James  Street. 

All  are  welcome  at  this  office  or  at  any  of  its  14  branches  in  the  City  of  Mo.T..'  eai. 
Tho  best  way  to  follow  the  advice  of  the  Rulers  cf  Our  Country. 

A  T  T"  T~7  is  to  open  an  account  tooa-.  v.ith  THE  MONTRE  AL 
W  A  V  n.  CITY  &  DISTRICT  SAVi.NQS  BANK  a.nd  .cu 
^  will  have  done  WELL. 

A.  P.  LESPERANGE, 

General  Manager. 


“Alioiit  100  eonrprns,  most  of  tl’cm  in  the  grade  and  materially  aid  prodi 


I'nited  .Miatcs  slinied  in  ti;e  conirnct. 


iJur-i  p'j.sitions  from 


iiig  the  year  ilie  outiiut  was  maintained,  and  point. 


iegtiniate  tr.lnlng  view- 


maiiufp.eture  of  the  varioiut  parts  lining  sub-  ii^p  ca:di  surplus  was  increast.ti,  after  th’’' 
ler  in  these  at  a  price  ealnulated  to  yiidd  a  payment  of  the  usual  dividends.  The  life' 


fair  profit  to  the  m.T.ior  eontraetor.  ami  tl'-''  of  jiMs  properfy. 


il  dividends.  The  life'  NEWSPRINT  LE(,!SL.VTION. 

Ite  all  mining  proposi-j  Sir  Thomas  White  has  annouiiced  that 


Canadian  eompariy  eroctoi  llie  iMir.slami  li^ns,  is  limited.  Iiui  the  mine,  so  far  as  ore|  price  of  ;;r..  niu-..  i.cmiu  for  m  v.sprinT 

plant  to  assemble  and  load  tlie  slieilrt.  reserves  arc  concerrc'd.  is  in  a  better  i»osi- |  will  he  fixed  for  1917  (  on(ra"ts  Tiiis  nrice 

"If  the  contract  had  been  filled  witiiout  ,j„jj  (o-,iay  tlian  it  was  a  year  ago.  !  ropre.‘?eni.s  an  adva.uce  of  .•'U'  a  toe  over  old 

hitch  ir  IS  Ouiside  Interests.  icontr.-ims.  or  v.ig:-  nog’.  !  ic  terta.-o  normal 

Foiindrv  s  nrofit  tlicrefroni  would  Iia.e  e  !">  :  ...  ..  i, ■  i  j 

le-oximaied  Slfi.onn.OoO.  Ibit  it  so, on  liccamc  Uuriiu  the  .vear  the  frown  Keserve  prop- 1  J  nr 

evident  that  several  of  tl)e  suh-conl racting  'f’l.v  ib:ew  u].  their  working  option  on  j  r.iianc  viaited  us  in- 


companies.  as  well  as  th--'  far  *  Foundry  ''iobo  .Mine,  in  California.  They  found  I  cancelled  and  ihe  price 


Co.  itrself,  were  intjuffieientiy  supidied  wifi'  liio  pri.pert}'  i*as  n'U  developing  ,succ 
w.orkinr  i  apital  and  v,, .  lous  (iifficultie:;  .ai'd  fuli.v  .  Va.  iou.s  other  options  were  cor 
'leiav.s  occurred,  considerably  reducin'^  -  '  rcrl  and  some  iai:cu  up.  hut  subseque 


Va.'iou.s  oth<  r  options  were  consiii- i  .  t-'n'ai  tmeiii  lias  considered,  f.rsf,  the 

ti  soitie  lai'cii  nil.  hiif  <;iihs:i^fMif.nfi\-  i'tfa  fi  <  .--it  iij  ii.c  i.ian...a(  uire  of  new 3- 


iieiav.s  occurred,  consider.ibly  reduciim  !'•  -  ‘  -‘id  some  iai:cn  up.  hut  subsequently,  ‘  ‘  '  in  man.m' mre  oi  nevvo- 

fits.  Koveral  of  tho  crncerns  wliich  b.ad  al  andonr.d.  .'.t  jirest  at  the  fi own  Ke.a  rvc  i  c..'V'  b-”“  '  ’’  '  'ttnounfed  to 

,  agreed  to  m.ake  parts  f  'iicl  to  live  up  to  .  Company  i.^  deveioping  claims  in  the  ‘  iV’ '’i.'u- '  i 

!  tlieir  contracts,  and  a  uumlier  of  them  ton  (Teek  district  which  look  promising;  ,  R'  'ncreascd 

i  droptied  cut,  their  orders  being  r-rdisti  i-  and  they  have  a  working  option  on  the  ‘ 

;  iHited.”  Cochrane  mine  iii  Conait.  whicli  adjoins  the  ,  'I  increase  of  slO  per  ton  ropr.  sents  *3 

“However,  regular  rdiipmenfs  were  licgun  Teniiskaaiing,  on  the  north  of  the  iaitei  o  ni<  >  Cyse  in  cost  of  manufacture;  $2 

early  last  w  ar  and  gminod  in  volume  preperP-.  The  Crown  Reserve  officers  are  ^  ''I'  . “'‘d  a  ton  increas- 

fhroughout  Hiid.  the  la.-.t  of  the  r-hr.inpe!  oiicning  up  the  Cochrane  ai.  depth,  as  it  i‘  tP  jj 

sliells  Ix'ing  stiifiped  l.efore  it.-;  close.  Wo;-k  ri  ported  that  the  management  arc  of  the  ,„.o, .v,  f  v^ort  of' '’h  c  ’  c the^'mitnlit 

Oil  the  liigi!  explosives  was  also  n-e.-ulv  fin-  opinion  that  liennofore  thi.s  property  Las  !>te^output 

islied,  and  tlie  management  was  iic.girning  not  becfi  prospe/  ted  siiffieieniiy  at  depth.  Tiiis  ’’h  oc  mi  t  be''sobrar'  -I  Txed  nr^e  f’ 
to  calculate  its  rrofits.  whict,  after  ail  were  it  i.s  quite  clear  that  the  future  of  the  raLli„n  ^ 

The  Mlnii'.fer  of  Finanec  also  Intimated 
t/iai  if  ni'cc.-^-siirv  Mi-  • :  r.i  i',,,'ieiu  will  ta' o 
I  over  and  operate  sufficii  lu  I'aper  mills  to 


to  calculate  its  profits,  which  after  it! I  were  it  is  quite  clear  that  the  future  of  the 
ttnderstood  to  liave  tveii  sulistantial.  when  Crown  itcf-vrve  Cotiipany.  as  a  permanent  in- 


(lie  explosion  on  uirod.  veestment,  liepenci;;  cn  f.;n'  acquisition  of  1  j}  nec  c'-‘SM”'  'i 

■  “What  wil!  1)0  the  fiii.ll  profits,  if  anv.  i.s  liter  propciiier.  and  there  is  no  doubt  that  I  and  operate  s'l 
I  prolilcniatical :  !»nd  as  lias  bee  n  siiggostcd.  the  iiiaeagnient  are  lea'.’iug  no  stone  un-  j,  j.^.  .  nec  cs.sai  v 

tl-Miends  on  matters  yet  to  he  set'Ird,  An  turned  to  discover  properties  of  merit.  Rm  - 1  ijs,[iors.  '  "  ‘ 

o-fficer  of  tlie  ennip-'iiy  ("wire.-'se.r  tlie  opiii-  —  m— .  ■—  -  hi—,  '  ' 

ion  that  even  aftci  ail  losses  ate  char-cit.  a 
i  surplus  from  liic  order  will  !•'>  slvtwn,  but  if; 
it;  iikeiy  that  in  makin'’  tlds  statem-nt  he  j 
vas  ealtailaling  on  tlie  paymeii'  of  in.'-nr- j 
alter  ami  'lie  a‘ ■  a  is.ance  of  liai'ility  for  thej  ■' 

I  e\plo(l-''(]  siiells  by  R't.s.sia.  | 

:  isfaetion  of  tlie  eonipany,  it  is  likely  tliat  the  I  !  p— e.--  ^ 

i  question  of  resumption  of  pref-^rred  divift-  °  '***  Mi  '’’  *1  ' 

lends  ni.ay  still  be  taken  up  vvithin  a  few  ^  ^ 


I’cr  to  Canaihan  pub- 


'  CROWN  RESERVE  II AS  STIT  T,  } 
A  GOOD  LIVELY  KICK  LEFT 

(Dy  I-  M.  T..> 

-  The  Crown  Reserve  Minin.g  Comp.auy  re- 
I  cently  gave  proof  of  hoiiig  still  alive  liy 
declaring  a  five  per  cent,  dividend,  for  191  ti, 

'  whicli  lias  since  been  paid.  This  riivi- 
I  (lend  came  from  the  profits  of  tlie  Porcu- 
!  pine  Crown — which  eompany  the  Crown  Uo- 
I  serve  Company  conKrols — and  from  the  sale  j 
'  of  silver  in  store  and  disposed  of  during  ilio  ! 
year  at  liettcr  prices  tluin  eould  have  been 
olilained  if  it  were  sold  when  produced, 
j  Tlie  Crown  lleserTo  >Hiie, 

I  rturing  tlie  year  ilio  Crown  Hrsorve  .Mine 
!just  paid  its  own  operating  costs.  Tho  high! 

I  price  of  sliver  has  permitted  the  mine  to 
i  produce  mill  ore  and  small  ]iairhe3  of  high 
,  grade,  to  meet  tiie  cost  of  development. 

I  About  40  tons  of  Tow  grade  ore  per  day  is 
I  at  present  bcin.g  treated.  As  expenses  have 
!  been  reduced  to  a  minimum,  the  mine  is  in 
a  position  to  pay  its  way.  but  no  largo  pro¬ 
fits  are  at  present  fo  be  seen. 

New  Conglomerate  .4rea  Diseovered. 

The  big  event  of  five  year,  from  tho  view¬ 
point  of  tho  shareholders  of  the  company. 

I  was  tlio  discovery  in  tlie  development  work 
at  the  north  shaft  of  tho  Crown  Reserve,  i 
I  where  a  great  deal  of  work  has  been  done 
during  a  protracted  period,  where  there  is  I 
0  large  area  of  eoiiglomcrates,  wliich  were 
I  cut  off  from  the  conglomerates  which 
proved  so  profitable  in  the  original  area 
mined,  by  the  Keewatin.  As  soon  as  the 
Keewatin  was  struck,  in  the  original  work¬ 
ings,  the  values  disappeared.  This  new  con¬ 
glomerate  area  is  now'  bcin.g  vigorously 
prospected,  with  every  chance  that  some¬ 
thing  good  may  he  struck,  in  fact,  there  Is 
a  strong  possibility  that  an  entirely  new  se¬ 
ries  of  ore  bodies  may  be  developed.  The 
discovery  of  this  conglomerate  area  may 
have  an  effect  on  the  Silver  T.caf  property 
on  whicli  the  same  formation  probably  oc¬ 
curs.  This  is  all  on  the  North  side  of  the 
lake,  where  a  shaft  was  sunk  some  years 
ago  to  the  500  foot  level  and  development 
work  done  on  a  smaltite  vein  carrying  low- 
silver  values.  Nothing  new,  however,  was 
discovered  during  tho  year  In  the  old  Silver 
Leaf  workings. 

This  property  Is  at  present  the  main  as¬ 
set  of  the  Crown  Reserve  Company.  During 
the  year,  the  Porcupine  Crown  developed, 
on  the  whole,  very  satisfactorily.  There 
do  not  appear  to  be  any  ore  bodies  to  the 
west  cf  the  main  vein,  as  the  quartz  por- 
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Security  for  Business 
Records 

In  the  Office  Specialty  Record  Safe,  into 
which  Standard  Sectional  Files  for  any  kind 
of  Business  Records  can  be  fitted,  papers  ^re 
in  every  respect  as  safe  from  loss  and  harm 
as  they  would  be  in  the  strong  vault. 

Where  conditions  of  crowded  vault  space  or 
entire  lack  of  it,  are  experienced,  the 
Office  Specialty  Record  Safe  should  be 
considered  and  placed  in  service. 

Ask  for  folder  No.  1814  and  full  particulars 
on  it. 


I  ■  !■ - 11  n  Tl  I  I  -  ^ 

HOME  OFFICE  A.\D  FACTORY.  NEWMARKET,  ONT. 
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BaU  SmHob  FIIm 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  30,  1917 


Banque  d’Hochelaga 

FORTY-SECOND  ANNUAL  REPORT 


Gentlemen : — 

Your  Directors  have  the  honor  of  submitting  their  report  on  the  operations  of  the  llank 
for  the  fiscal  year  ending  30lh  November,  1916. 

PROFIT  AND  LOSS  ACCOUNT 
30th  November,  1916 

CREDIT 

Bal  ance  at  credit  of  Profit  and  Loss  Account,  30th  November.  191-5  S40.022.0S 
Net  Profits  for  the  year  ending  30th  November.  1916,  after  dcduct- 
Ine  cost  of  Management,  Interest  aeenicd  on  Dejiosits. 
reoate  of  Interest  on  Discoiuits,  and  making  full  provisions 
for  all  bad  and  doubtful  debts . . .  .llG.Oll.'tU 


DEBIT 

Dividend  paid  1st, March.  1916  . 

Dividend  paid  1st  .lime,  191b . 

Dividend  paid  1st  .'ieptember.  1916  . 

Dividend  payable  1st  December.  1916 . 


590.000.09 

'.in.axi.oo 

'10,000.00 

90,000.00 


Garried  to  Otficcr.s’  Pension  Fund . 

Reserved  for  depreciation  on  investments  and  other  assets . 

War  Tax  on  Bank  Note  (.'ireulation  to  30th  November.  1916.., 

Written  off  Furniture  at  Branches . . 

Subscription  to  Canadian  Patriotic  Fund  .  . 

Balance  at  credit  of  Profit  and  Loss  .Account  30th  November.  1916 


5360  000.00 
.'..OOO.O't 
1 10,000  (V) 
36.3'^6.13 
22,.5,36.SO 
10.000  I).  I 
12.711  O’) 


BEAFDRY  LliMAN,  (icncral  Manager, 


.1  A.  VAlLLANfttFH'l'  Prc.sidcnt. 


GENERAL  STATEMENT 
30th  November,  1916 


LIABILITIES 

Capital  .^lock  paid  in . . 51  OOO.OilO.t 

Reserve  Fund .  3.700  0tH)  l 

T'nclaimrd  Dividends  .  1,S36. 

Dividend  pavablc  1st  December.  1916 .  ItO.OtK).' 

Balance  of  Profit  an  I  Lo.-.s  .Veeoiint  carried  forward .  42.71  l.t 


Notes  of  the  Bank  in  firculai ion . . 

Deposits  not  bearing  Intere.st.  . 

Deposits  bearing  Interest,  ineluding  Interest  accrued  to  date  of 

statement . 

Balances  due  to  Banks  and  Banking  Correspondenls  in  Fnited 

Kingdom  .and  loreign  Countries .  ... 

Accefitanees  under  Lciter<  of  Credii  . 


Gold  and  other  (  urreiit  Loin. 
Dominion  Notes  . 


54.I.’.1.3S-2.i 
,’..3.38. 231.. 


511, S6I  .527,01 


5^92. .'>92  17 
3,9.’)3. 167.7.) 


5  l,:’i  16.060. 22 

Deposit  with  f  lie  .Mmi'^tcr  of  I-  i  nance  for  the  purpose  of  t  he  Ci  mil  at  ion  Fund  .  .  171 .  f67.'2‘t 

Deposit  in  tiie  Central  tiold  Iteservcs .  700.0(l0tli) 

Notes  of  Other  Banks  .  2.59. .562. Of) 

Cheques  of  (tther  H.aiiks  .  1 .2!tl,929.35 

Balances  due  by  'tther  B.attks  in  (  atimla  .  .  !I25..59'>.19 

Balances  due  by  Banks  .atid  Banking  Correspondents  elccwhere  than  in  Canada  1.715. .531  10 

5  9.113.1.51,75 

Dominion  and  Provincial  Covernment  .■'cciirii  les.  not  o.vceeding 

market  valu''  .896  ISikOO 

Canadian  Munieipal  Securities,  and  Briiisli.  l  oreipi  and  Colonial 

Securil  ies  o1  her  than  <  'anadian,  not  exceeding  market  value  3. 077. '>51. 87 
Railwav  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding 

market  value .  301  307.06 

-  4,878.12.5.17 

Call  and  Short  mot  exceeding  thirty  days)  Loans  in  Canada  on  .''toeks,  Deljcn- 

ture.s  and  Bonds .  1 .686. 0.53. (>2 

*1.5.977.630  81 

l.oans  to  Cities.  Towns.  .Municipalities.  Parish  and  School  Districts  .  1.27.5. 723. .53 

Other  Current  Loans  and  Discounts  in  Can.ada  i!c.=.s  rebate  of  interest) .  22.2.59,301 , PI 

<  Iverdue  Debts,  e.stimaled  loss  provided  for .  118.2.55.82 

Inabilities  of  Customers  under  Letter  of  Credit  ns  per  contra .  .51.330  11 

Real  Lstate  other  lhaii  Bank  Premises .  227.074.93 

Mortgages  on  Real  f  ist  ale  sold  by  I  he  Bank  .  .  P)t),.533.l8 

Bank  Premises  at  not  more  lli.nn  losl,  .Alorlgages  deducted  (less  amounts 

wrifleii  ofT'.,.  .  .  1  .5.57, 102.6.5 

Other  As.sets  not  in*  liide  l  in  ilic  for  mtoh,;; .  2.5.5.27.5, 15 


*4 1.861  ..527  91 


BEAFDRV  I  LMAN,  Crucial  -Manager 


.1.  A.  VAlLLANC'fFRT.  Prcsidcni. 


ALDITOR’S  CERTIFICATE 

We,  report  to  the  .8harchoMers  of  the  Banque  d'Hochelaga, 

That  we  have  checked  the  ra.sh  and  verified  the  securities  of  the  Rank  at  the  Chief  Office 
at  30th  Nfivcmbcr.  1616.  a-  wcllasat  anof  her  t  ime.  as  required  by  Seet  ion  .56  of  the  Bank  Act, 
and  found  f  fiov  agreed  w  it  h  1  he  enl  rics  in  t  he  Itooks  in  regard  t  hereto:  and  that  during  1  he  year 
we  also  made  examinations  of  the  accounl.s  of  some  of  the  principal  branches. 

That  we  obtained  all  the  information  and  explanations  required  bv  us  .and  that  in  our 
opinion  the  transactions  of  the  Bank  ivhich  fiave  come  under  uur  notice  have  been  within  the 
powers  of  the  Bank. 

That  we  have  examined  the  bonks  and  accounts  of  the  Head  Office  and  have  compared  the 
above  Balance  Sheet  w  ilh  l  hc-^c  books  and  w  ith  I  hr  cert  i tied  returns  from  the  branches  and  1  hat . 
in  our  opinion,  the  Balance  .8|ieet.  is  properly  drawn  up  so  as  to  exhibit  a  true  and  eorrect  view 
of  the  state  of  the  Bank's  afTairs  aeeording  to  ihe  licst  of  our  information  and  the  e.xplanat ions 
given  to  us,  and  as  shown  h_\  the  liooks  of  the  Bank. 


Montreal,  11th  December.  19I'i 


S,  ROGER  M ITCHELL,  C  A  . 

<  >f  .Marw’iek.  .Mitehell.  Peat  A  (  o.  (.  , 

GEO.  GONTHIER,  L.l.A  c""' 

of  Gonthier  &  Midgley  ) 


FURTHER  GROWTH 
BYBRANDRAM- 
HENDERSON  CO. 


j  The  1916  Statement  Issued  to  Share*  j 
holders  This  Week  is  the  Very  Best  I 
Report  Ever  Returned  by  the  Com¬ 
pany — Expansion  of  Export  Trade 
and  Western  Business  Conspicuous  | 
j  Features — The  Year’s  Figures.  ' 


I  The  tenth  annual  report  of  the  Brandram- 
Henderson  Company,  which  was  issued  to 
shareholders  this  week  in  advance  of  the 
annual  mectins  to  l>e  held  at  Halifax,  N.S.,  i 
I  on  Thursday,  January  2,5,  is  easily  the  best 
;  statement  ever  returned.  The  sales  dur¬ 
ing  the  year  wore  niueh  grc.nrer  than  dtir- 
ins  any  ])rovious  fiscal  \ear  and  practically 
e\ery  dixision  and  deiianmcnt  of  the  com- i 
pany  eontriluued  to  ihis  result.  Increased 
export  sales  and  western  business  were} 
partii  iilarly  eonspiiuous. 

Net  tirofits  totalled  .11223,575.  compared 
witli  $I75.(!SS  in  1615;  $130,475  in  1914,  and 
I  $163,261  iff  irtl3>.  After  bond  interest,  de¬ 
preciation  allowane?  and  preferred  divi¬ 
dends  earnings  rciircsented  10,7  p.o.  on 
( omnion  comiiared  with  earnings  at  the  rate 
of  12.2  on  <-ommon  in  1915;  7  p.c.  in  l'J14, 
and  16.9  p.c.  in  1913. 

The  Biviilend  Decision. 

.lust  liefor-e  the  close  of  1916  the  directors 
declared  an  initial  dividend  of  3  p.c.  on  the 
eomnion  slock.  In  view  of  the  figures  made 
public  by  the  I'onipany  this  week  the  diree-  , 
tors  will  not  be  aeciis-cd  of  being  reckless  ini 
their  dividend  decision.  It  is  clear,  of 
course,  tlial  earnincs  for  some  time  have 
wall-anted  a  common  sioik  dnidend  but  the 
dirci  inrs  w  er-e  relm-lant  to  start  paytng  divi¬ 
dends  in  an  abnormal  iieriod.  Mr.  Ueorge 
Henderson,  the  jiresident.  staled  just  a  year 
ago  that  the  dividend  was  bring  w  ithheld  de¬ 
spite  profits  which  warranted  a  declaration, 
"in  X  iew  of  the  general  cnniniereial  nneer-| 
lainty  broiipht  about  by  the  lack  nr  preec- ; 

I  dent  to  sorve  as  a  guide  for  the  future,  oe- 1 
i  easioned  by  the  great  war.” 

l-Npanding  profits  baxe  greatly  strength-  ■ 
rned  ih<'  company's  liquid  position.  Net 
liquid  assets  are  .8726.887.  and  the  bond  is¬ 
sue  is  rr-diiced  by  sinking  fund  to  $397,900. 
During  1916  an  issue  of  S1.50,()(iu  of  prefer¬ 
red  slock  xvas  made  by  H.  .M.  Bradford  and 
,1,  *',  Mackintosh  A  (50  in  Halifax.  The 
whole  authorized  amount,  $.50O,<,ifi'i,  is  now 
out.--  landing. 

(  oniparaiive  figures  of  the  profit  and  loss 
aecoitni  oxer  a  four  year  perioil  folloxv: 

'  mis  I  SI  X  i!)ii  i!>n 

$  J  *  » 

Not  ,  -Jg.t.XTX  1TX,<|.SS  nn.ITX  l»i:t.-2SI 

bond  iTitorc.-i  .  .  .  ‘J-l.'Jf-S  *JX,:t4*J  ao.,l*2a  27.*gl7^ 

is!).a;'.7  i.xnais  hio.ims  i.is.nii 
Drnri'ciHt ion  .  T.oOD  T..'>G0  7,500 


Ca^nada  Life 


HERBERT  C.  COX,  President 


Head  Office:  TORONTO 
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TOth  AiiiiLLa.1  Report 


December  31st,  1916. 

New  Assurance  Issued..'!  !  "  .”'! 

$  ?0,5?4,044  10 

Increase . 

.$4,173,637  00 

“  “  Paid  for . 

io,o;t7a46  00 

Increase. 

.  4,83*>,370  00 

Total  Assurance  in  Force . . . . !!' 

100,964,803  iO 

Increase . 

.  9,036,’Ml  10 

Premium  and  interest  Income . 

S,695,t»83  Vi 

Increase. 

.  636,158  78 

Total  Assets . . 

50,‘430,183  6‘! 

Increase . 

.  3,ori,ir3  11 

Reserves  for  Protection  of 

Policyholders . 

50,096, ’^37  00 

Increase. 

.  ?,001,794  00 

Net  Surplus . . 

6,043,677  77 

Increase . 

6‘»0,5SS  96 

IS1.S:17  112.S4S  XiS  I2S..X4'I 


I’M.  'liv  . 

.Arc.  div  . 

Sinking  Fund . 

29.631 

162.203 
.  15,300 

21.500 

118.316 

118.346 

14,600 

21.500 

68.016 

68.016 
14. ’JOT! 

21,911 

106.633 

53,533 

53,100 

13,300 

146.903 

103,746 

.53.816 

39.800 

\\  *r  Suhfl . . 

6.050 

3.482 

InieiTst . 

Hfi.oon 

97,696 

50..364 

21,885 

39.ft00 

20.2I»| 

Buildinp  . 

116. 903 
6.501 

97.696 

28,479 

19,506 

War  Tax..  .  . . 

140,102 

6.000 

97,696 

:s,479 

19.506 

I  >;rf'i  tors . 

134.102 

97,696 

28.479 

19..S06 

1.000 

rrpvious  Balanra  ... 

1.31.402 

97.696 

28.479 

18,506 

:i6,Ofi4 

1 1  7,366 

88.889 

70,363 

Surplu.*^ . 

349,166 

•21. •.,061 

D7,3BS 

88.8S9 

Above,  ill  brief,  arc  tbe  Results  for  1 0 1  C>  as 
sbowii  b>'  tlie  Financial  Statenierit 
alone. 

BeloTv,  are  a  few  other  important  ncconiplisli- 
inents  clnrinjS  the  year. 


THK  CANADA  LIFE  IN  191(»:  - 

1.  IiuTca8t‘d  Ihc  ofllrionvy  of  Us  asenry  forces  (hroiiKh  careful  criiicatioii  by 
mail  and  enrolled  five  hundred  men  in  Us  new  Sales  Course  of  liislriie- 
Uon. 

‘i.  Enlarged  and  strengthened  its  organi/ation.  partieiilarl)  in  C  anada,  where 
more  than  70' .  of  the  inerease  in  policies  issued  was  obtained. 

Extended  the  sale  of  Monthly  liieome  and  Business  Insiiraiiee.  many  ap¬ 
plications  for  very  largo  amounts  liaving  been  received  during  the 
jear. 

t.  t  arried  out  tlie  year’s  operations  with  an  important  decrease  in  (he  ratio 
of  expenditure. 

IMaeed  large  funds  in  tlie  best  classes  of  securities  ineliidiiig  tlie  Dominion 
War  l.oaii. 

6.  IMaeed  more  additional  insiiranee  with  existing  po]ie>  holders  than  e\er 
before. 


The  Annual  Report  f^iving  lull  details  will  be  gladly  mailed  upon  reciuest. 


Canadian  Capital  Changes 
_ in  1916 _ 

'I  hc  record  of  t  apilal  changes  of  Caaadian 
"niioratioiis  for  1616  folloxv.s; 

Ai-adia  Sugar  Refincrj  Co.;— Authorized 
$1.!'.56.666  6  f),e.  26  year  bonds. 
Anies-Holden-.Mc' 'ready,  Limited  ;—Auili- 


New  Listings  in  Montreal 
and  Toronto 

The  following  seeiirilies  xneie  lislod  on 


’  onzed  .$l,66n.66ii  i;  p.c.  5-year  bonds;  $506. 
666  sold  at  liar. 

Broinpion  I’lil),  A:  f'aper:  .$2,666,6110  7  p,( 
I  iireferred  ami  $7,666,666  eomnion  issn-ed. 


5-year  bonds;  $506.-  Montreal  Slock  Exchange  during  1916: 


Royal  Bank  of  Canada  . 
Consolidated  Mining  k 
ing . 


Barcelona  Traci  inn  Co.;  —  Seciiritie.s  .sold  '  f'lst't'  Rapids  .Mfg.  A;  Power  a 

in  .Spain  yielded  $1,260,660  new  capital.  P-^-  bonds  . ^ . 

Brandram-Henderson.  Limited:  $150, 0110  ''anadian  Car  &  Fdy  common.. 


'  umulated  preferred  stock  issued  at  95. 

Canadian  Steel  I'')undrips:— Redeemed  $l.- 
OOO.OOii  one-year  riebentiires. 

City  Dairy  Co. ; —Increased  capital  stock 
from  .$1,265,000  10  $2.000,oon. 

Coasolidated  .Mining  and  Smelting: — $2.- 
106,835  stock  issue:  siibsenbcd  for  b.\ 
shareholders  at  par  at  ratio  of  one  in  four. 

Canadian  Conneetieut  Colton  Alill.x  $101,- 


;!66.ooo 

2,50.00(1 

Canadian  Car  &•  Edy.  pref .  500.000 

Shawinigan  Water  &  Power  com.  L361.250 
Wayagamac  k  Pulp  Paper  com.  ti.oOO.OOn 
Wayaganiaek  Pulp  A  Paper  hds.  3. 500,000 
Riordon  Pulp  &  Paper  eoinmon  l.oOO.Ooi) 

Civic  Investment  and  Industrial 

Co,  eomtnon  .  65,360.000 

<  anada  S.S.  Lines  new  vole 
trust  fl929l  .  7.000.000 


Independent  Order  of  Fnreeters 

Protection  You  May  Secure  for  Yourself  and  Family 

1.  Payable  to  your  beneficiary  in  case  of  death.  $o00  to  $5,000. 

2.  Payable  to  yourself  In  ease  yon  become  totally  and  permanently 
disabled.  $.350  to  $.3,500. 

8.  Parable  to  yourself  on  attaininir  yonr  seventieth  birthdav,  $350  t<> 
$3,500. 

4.  Payable  to  yonrself.  Sick  Benefits  from  $3  to  $10  per  week. 

6.  Payable  to  your  beneficiary  In  case  of  death,  Fnneral  Benefil  of  *.50 
to  $7.5. 

A.  Benefits  of  the  Orphans’  Home  and  .Sanatorinm  Fnnd. 

7.  The  Social  and  Fraternal  Privileces  of  the  Order. 

8.  Free  Medical  Attendance. 

For  Information  and  Literature  write 
Head  Office,  Temple  Building,  Toronto,  Canada. 


ATTRACTIVE  OFFERINGS  FOR 

January  Investments 

Laval  de  Montreal,  P.Q. 

6'^r  Debentures.  Due  let  Sept.,  1041 

(Interest  and  Principal  payable  at  Montreal  or  New  York) 

PRICE:  100  and  Interest 

Bea.iisoleil,  Limited. 

263  St.  James  Street.  MONTREAL. 


Iireferred  stock  issued ;  $6,900  sold  Maple  Leaf  Milling  common... 


7,060.000 

2,500,000 


I  DIVIDEXD  NOIH  i;S. 

DOMINION  BRIDGE  COMPANY 


IMVIBF.Ml  NOTH  K. 

A  Dividend  of  txvo  per  oenl  for  the  pre¬ 
sent  quarter  lias  been  declared,  logether 
with  a  Bonus  of  two  per  cent.,  payable  I’eb- 
riiary  I5lh.  to  Shareholders  or  record  at  Die 
close  of  business  on  January  i’.lsi.  1917. 
n.v  order  of  the  Board. 

R.  MONTAGUE  DAVY. 

.Secretary. 

Montreal.  .lanuary  17ih.  1107. 

The  Montreal  City  &  District 
Savings  Bank 

The  Annual  General  Meeting  of  Ihe  Share- 


in  Canada  at  par  and  rest  in  U.  S. 

civie  Investmem  and  Industrial: — Conso- 
lidat*"d  the  .Montreal  Light,  Heat  and  Power 
Co.  and  the  Cedars  Rapids  and  Power  Manii- 
facliiring  and  Power  Co.,  and  increased  its 
•  apiial  from  $160,606  to  $75,000,000,  of  w  hich 
$63,000,000  is  issued. 

Dominion  Linens,  Limited: — $175,000  eum- 
preferred  stock  issued  at  par  and  COG 
bonus  of  common  stock. 


Maple  licaf  Milling  pref .  2,500,600  holders  of  this  Bank  xvill  be  held  at  its  Hear] 

Dominion  of  Canada  War  T/ian  Office.  S-:r.  James  Street,  on  .Monday,  the 

.  JOO.OOO.OOO  3’xx’elfth  day  of  February  next,  at  12  o'clock 


Asbestos  Corp'n  of  Canada  com.  3,000,000 

.Xsbcstrxs  Corp'n  of  Canada  non- 

eum.  pref .  4,000,006 

Asbestos  Corp’n  of  Canada  5  p.e. 

bonds  .  3,600,006  1 

Toronto  lilstings. 

The  following  securities  were  listed  on 


3,000,000  i  noon,  for  the  reception  of  the  Annual  Kc- 
I  ports  and  Statemenl.s,  and  the  Election  of 
4,000,006  Directors. 

I  By  order  of  the  Board 
3.600,00(1 1  A.  P.  EESPERAN'CE. 

1  .Montreal,  January  8th,  1917. 


Dominion  Steel  Corporation; — Redeemed  the  3'oronto  Stork  Exchange  during  1916:  ' 

$3,100,000  5-.xcar  6  p.c.  notes  due  Dceember.  .Ames-Holden-McCready,  Etd.  j-om. $3,500, 000 


Goodwins.  Eimited: — $500,000  7  p.c.  pre- 


Ames-Holden-MrCready,  Etd.  pref.  2,500.000' 
Ames-Holden-McCready.  IJd.  bds.  1,189,000 


ferred  offered  at  80  and  .8500.000  common  fanadian  Car  &  Fdy.  common.. 


Hollinger  Consolidated  Gold  Mines 

I.IMITED 

(No  i’ersonal  Liability.). 
I)IVII)I:M»  No.  5(1. 

The  regular  four-weekly  dividend  of  \'/r. 


HoLger  Consolidated  Gold  Mines.  Limit-  J-onsit^^rs^  Gaf  iIlS  |  The  regular  four-weekly  <liyideDd  of  1  Or 

ed; — Con.solidatcd  the  Hollinger  Gold  Mines,  jtoval  Bank  of  Canada  .  44O,0O0i  ’’P'”’  outstanding  capiul  stock  lias  been 

.Acme,  .Millerron  and  other  properties  with  Twin  Citv  R-apid  Transit  .  2,000,000 1 payable  -.ith  January.  191,  on 

capital  of  $25,000,000,  ^’estern  CanaL  Flour  Mills  .  621,700  hich  date  cheqises  will  be  mailed  to  share- 

imperial  Oil  of  Canada;-By  100  p.e.  .stock  ,  onsolidaled  Mining  &  Smelting  . .  2.622,300  ‘'"  ders  of  reeonl  at  the  close  of  busme.ss  on 


- - -  w,*  ..xr.)  r,  y  f  H 1  1  i  Q  d  I  .xiliJUIA;  05  sP  111  XT  1 1 1  *4  F?  ..  .  .-x '  ofitU  loniiorv'  tQ17 

bonus  increased  capital  from  $11,000,000  to  international  Petroleum  .  1:348.475  -  "o  .laniiai j,  e  w. 

$22,000,600.  Canada  Foundries  &  Forgings  com  $960,000  Secretary-Treasurer 

Montreal  Tramways:— $1,000,000  common  i  anada  Foundries  &  Forging.s  praf.  960.000  n.^nTx  1.),..  lonn-jr,.  iqi-  ' 

etrkoL-  at  nar.  _ i  r-**-  nrtri  HrtA  I  UA  1  .JaDudry,  I*/!/*  _ _ 


$22,000,600.  Canada  Foundries  &  Forgings  com  $960,000  i 

Montreal  Tramways: — $1,000,000  common  i  anada  Foundries  &  Forging.s  praf.  960.000! 

stock  issu-cd  at  par.  .National  Steel  Car  common  .  2,000,000  j 

A.  Macdonald  Co.: — Paid  off  $200,O6O  xational  Steel  Car  pref .  1,500,000 

short  term  notes.  Riordon  Pulp  k  Paper  common...  4.500.000 

Murray-Kay.  Eimited;— In  connection  jtiordon  Pulp  &  Paper  pref .  1,000,00') 

with  reorganization  sold  $1,500,000  first  pre-  -  —  — - 


CIVIC  POWER. 


short  term  notes.  Riordon  Pulp*  Paper  common...  4. ,500.000  TTUnmC  Ikl  hUTm 

Murray-Kay.  Eimited;— In  connection  Kiordon  Pulp  &  Paper  pref .  1,000,00')  I  P  NIJP  KX  WIirairM 

with  reorganization  sold  $1,500,000  first  pre-  -  -  — -  ■ 

j  ference  stock.  Second  preference  to  be  for  CIXTIC  PnWPR  TE.\DF,Tt.8  wilt  ix*  n-ceived  until  Fnda.v. 

$2.OO0,O0O.  of  which  $1,500,000  is  issu-sd  $1-  CIVIV/  rvyyviliiv.  ihe  :6th  .Tnnuaiy,  1917.  for  1:1.000.00  of  Dehen- 

'000.000  common  stock  issued.  The  second  dividend  on  the  stock  of  the  lurr.s  of  thp  Board  of  Tniaieo.s  of  th- Roman 

!  Nova  Scotia  Steel  &  Coal:-$l,00O.000  6  Civic  Investment  and  Industrial  Company  in' 

p.c.  debentures  issued.  was  announced  this  week.  it  is  for  1  p.c.  „nn,iai  in-atainx-nt  paym-nts  of  principal  and 

Northern  Croxvn  Bank; — Capital  stock  re-  for  the  quarter,  as  was  paid  in  November,  iniercat  of  ll..56.'j.S4  each,  nebt>niiire.«  dated 

,  duced  from  $2,859,272  to  $1,431,200.  Holders  of  Cedars  Rapid.s  stock  who  did  not  lsi  necember.  1916.  interest  a',%  p«y«-ble 

I  Royal  Bank:— $440,000  new  stock  issued ,  exchange  for  the  4  p.c.  Civic  security  receive 
to  shareholders  at  par  in  ratio  of  one  in  27.  only  a*  of  1  p.c.  In  the  same  way  .Montreal  Total  aesesemejit  of  School  Board,  1920,- 
!  Standard  Bank:  —  $500,000  new  stock  is-  Power  shareholders  who  have  not  exebang-  75*. on.  Total  debt  including  this  i.ssue, 
j  sued  at  premium  of  100.  ed  their  holdings  will  receive  at  the  rate  of  I3t).6i5.2s. 

[  .Shawinigan  Water  &  Power: — $1,361.25"  8  p.e.  per  annum  (the  guaranteed  dividend)  ont 

stock  issued  to  shareholders  at  115  In  ratio  compared  with  the  equivalent  of  12  p.c.  on  ^  pj,,'  further  parijcular.'<.  apply  to  .v  K. 

of  one  in  ten.  the  old  stock.  Watt.«.  .solicitor.  Court  House,"  Brantford, 

Hovrard  Smith  Paper: — Preferred  issued  The  amount  of  the  old  Cedars  Rapids  and  2llL— 
at  80.  Montreal  Power  stock  which  has  not  been 

Toronto  Railway  Co.: — $3,000,000  capital  exchanged  up  to  date  plays  a  very  small  part  of  the  merger  units,  is  largely  in  the  hands 
stock  increase  authorized;  not  issued.  however.  The  Financial  Times  is  officially  of  foreign  investors,  who  have  been  pre- 

XN’estern  Cana'ta  Power; — Reorganization  informed  that  the  amounts  of  the  old  stock  vented  from  complying  xvith  the  exchange 
prop.9ses  new  issue  of  $850,000  preferred  still  outstanding  is  under  4  p.e.  In  either  arrangements  through  the  many  exigencies 
stod^gH^^-  I  ease.  The  stock  which  remains  outstanding  of  war. 


THE  CIVIC  INVESTMENT 
&  INDUSTRIAL  COMPANY 

2iiil  Ilix blend. 

Notice  i.s  hereby  given  dial  a  dividend  of 
One  j>:>r  cent,  on  1  li<'  Paid-iii)  Capital  Stock 
of  the  Compaiix  (being  at  the  rale  of  Four 
per  eem.  per  aniiiini).  for  quarter  ending 
.lanuary  3Isi,  1917.  ha.-^  ilii.s  da.v  been  de- 
<  la  red: 

K'6  Df  sliarelioldei's  of  leeord.  .laimar.x' 
31st,  1917,  on  (li.r-  Montreal  and  Eon- 
don,  lingland.  Registers. 

.nd  lo  holders  of  sliare-\x arraiits  in  re- 
•lemptinn  of  eonjinn  serial  .No  2, 
Dividend  eheqiies  will  be  mailed  lo  regist-- 
ered  .sbarelioldi  rs.  Febrnaiy  15th,  1917; 
share-xvarrani  coupons  will  be  redeemed  ori 
presenlalion  at  Hie  Company's  Office,  ilOS 
Power  Rtiilding,  .Montreal,  or  at  the  Bank¬ 
ing  house  of  .Messrs.  Martigny  &  Conipanv, 
28  Rire-Harhel  de  Jnii.v.  Paris.  France. 

BV  ORDER  OF  THE  BOARD. 

(  .  .S.  B\1.G. 

.‘secretary-Treasiirer. 

.MON'I'REAE.  .lanuary  1.5ih.  Pil7. _ 

THElllVinNVESTMENTTlNDU^ 

I  TRIAL  COMPANY 

i  OPERATING 

THE  MONTREAL  LIGHT,  HEAT  & 
j  POWER  COMPANY 

I  63r<l  Dividend. 

i  .Noii'c  is  hereby  given  that  a  dividend  of 

Two  per  cent,  on  the  Paid-up  Capital  Stock 
[of  THE  MONTREAL  EIGHT.  HEAT  & 
POM'ER  COMPANY  (being  at  the  rate  of 
eight  per  cent,  per  annum  I  for  quarter  end¬ 
ing  January  31st,  1917,  has  this  day  been 
declared. 

1st — I'o  shareholders  of  record,  January 
31sl,  1917,  on  the  Montreal  and  I.,on- 
don,  England,  Registers. 

2nd-  To  holders  of  share-warrants  in 

redemption  of  coupon  serial  No.  63. 
Dividend  ehequ-ss  will  be  mailed  to  re¬ 
gistered  shareholders,  February  15th,  1917; 
share-warrant  coupons  will  be  redeemed  on 
presentation  at  the  Company’s  Office,  308  i 
Pow-er  Building,  Montreal,  or  at  the  Bank-d 
ing  House  of  Messr.s.  .Martigny  &  Company,! 
28  Rue  Barhet  de  Jou.v,  Paris.  France.  I 
BV  ORDER  OF  THE  BOARD.  I 

r.  S.  BAGfl.  I 

Secretary-Treasurer.  A 
MO.N’TREAL,  January  loth.  1917.  | 


EXPERIENCED  ACCOUNTANT 

is  open  for  immediate  engagement  with 
Corporation,  Financial  Institution,  or  Muni¬ 
cipality.  Good  business  connection  and 
first-class  references  as  to  executive  ability. 
Interview  solicited.  Box  H5  Financial 
Times. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  13,  1917. 


*  1  ^ST'*  i  the  year,  an  increase  in  their '  refusal  of  consent  to  a  merger  is  tantamount 

U  nF  IrittnitriHl  of  precisely  $6,837.  In  the  to  a  sort  of  certificate  of  prosperity  for  both  |~^  1  I  T  T  IV/I  IVT 

^  lease  of  the  older  banks  the  war  tax  is  a  the  banks  involved,  it  may  perhaps  comf  4  ^  I  I.  S  V  aV  ^  j  >  J  |VL  IN 

Pnbllshed  every  Satnrday  at  333  cndg  '■ough  approximation  to  justice  in  the  case  of  |  to  be  regarded  as  a  good  advertisement. 

Street  West,  MontreaL  youngest  it  is  a  grievous  hardship.  Speaking  seriously,  however,  the  notable  ’  "  ' ■  ■  .  n  .. 

_ _ ^1  lo  •tf’  classification  of  the  items  of  its  expansion  and  prosperity  of  the  Bank  ol '  Thk  Stock  Mauket  is  not  the  only  spccu- 1  United  States.  When  this  company  secured 

j  balance-sheet  the  Northern  Crown  Bank  is .  Hamilton  are  of  course  due  in  tlic  first  place  lative  centre.  .Munition  workers  are  now  j  war  orders  the  management  tried  in  vain  to 

T.  KELLY  DICKINSON,  commendably  conservative  and  correct,  to  the  industrial  activity  in  its  home  district  buying  pianos  and  other  necessities  of  life  pureha.se  lathes  in  the  Stales,  and.  in  a 

President  &  Managing  Director !  We  therefore  the  more  regret  that  it  should  I  and  the  agricultural  success  of  its  rural  on  margin.  Ten  per  cent,  down  and  the  moment  of  de.speration.  decided  to  try  and 

UEKNARD  K.  SANDW'ELL  -  -  -  Editor  j  have  departed  from  its  correct  practice  of  i  territory,  and  in  the  .second  place  to  the  iialance  wljen  they  arc  out  of  work.  make  the  machines  themselves.  Sosuceessful 

_ _ _ _ _ _  two  years  ago,  of  treating  the  dcpo.sit  with  |  wisdom  and  aggressive  management  which  -  they  that  they  already  have  jtroduced 

j  the  Minister  of  Finance  as  a  fixed  and  not  a  turned  these  conditions  to  the  advantage  of  rcsoliitioii  for  mar-  nearly  60  of  these  valuable  machines.  'I'hc 

SUBSCRIPTION  PRICE,  In  Canada,  $2  a  ,  liquid  asset.  It  is  perhaps  useless  to  hope  the  bank.  kcl  i  raders  would  read  something  like  this:-  company  got  an  order  from  the  War 

afn^'L  a  vVar'’- "gs  ^  Northern  Crown,  any  more  than  While  we  deplore  all  forms  of  interferenc  f  ,1,^11  OHico  for  some  hay  presses,  but  what  .lid 

United  States  jlso  L  year;  $1.50’ for  six,  with  Iho  rights  of  shareholders  a.s  owners  of  operalions  io  they  know  about  hay  presses?  Nothing! 

months.  i  will  within  this  generation  adopt  the  correct  their  own  property,  wo  are  glad  that  the  , stock.s  during  1  he  -.ear  1!M7.  But  they  made  the  hay  presses.  .And  one  of 

_ _ _ _ _  ^  .  treatment  of  "dividends  declared  and  uii-  Bank  of  Hamilton,  an  old  and  strongly  market  i  a  bad  thing  to  '^t*’  'dficcr.s  of  th-  company  told  me  that 

■^nm^atlon^^  KATES  made  known  uponjpajjj  ..  regard  them  as  an  ordinary  pub-  established  institution  with  a  splendid  record  m.^bey  with,  even  on  ordinarv  occasion,  but  tt'".v  would  not  hesitate  to  build  battleships 
ppiica  1  n.  liability,  as  the  monthly  Government  an.l  a  most  promising  future,  is  still  with  u-  ,  null  Uiiite  if  they  got  the  chance.  .\nd  he  meant  it. 


T.  K.  D.’s  COLUMN 


LB^CBlrTION  rRICE,  In  canaaa,  a  i  iiquici  asset.  It  is  perhaps  usele 
year;  $1.25  for  six  months;  In  Great  Brit-  ,^bat  the  Northern  Crown,  any 
aln,  8s  a  year;  5s  for  six  months;  In  the  *pntb«  of  the  oihor  f 

United  States.  $2.50  a  year;  $1.50  for  six  ,  Canada 


A  iJuop  Ni;w  Yeak'.s  resolution  for  mar¬ 
ket  traders  would  read  something  like  this:-  ■ 


make  the  machines  themselves.  So  successful 
were  they  that  they  already  have  produced 
nearly  60  of  these  valuable  machines.  The 
same  company  got  an  order  from  the  War 


"I  hereliy  solemnly  deelarn  ihat  1  shall  Oflico  for  some  liay  presses,  but  what  (lid 
r-ontine  my  stock  market  operations  to  'hey  know  about  lia.v  jiresses?  Nothing! 


Canadian  stock.s  during  the  ;>car  1!M7. 
'I'lic  Wall  Street  itiarkei  i.;  a  had  thing  to 


lint  they  made  the  ha;,  prefscs.  .And  one  of 
the  odiccr.s  of  th'‘  company  told  me  that 


application. 


monkey  with,  even  on  orditiar.v  occasion,  hut  "'".',^  would  not  hesitate  to  build  battleships 


CABLE  ADDRESS:  ''Fintlmos;'’  W.  U.  ^  Ueturn  does,  and  as  they  actually  are 
Code.  ;  - 


Eturn  does,  and  as  they  actually  are.  in  its  original  corporate  form,  and  is  still 

-  shedding  lustre  on  the  name  of  one  of  our 

OFFICE:  333  Craig  Street  West.  j  CRITKTSING  F.4RM-LUA.\  BlUl.S  '  mosl-  iidf-Higfnt  and  progre.ssivc  cities  -  a 

TELEPDosE.  M.in iprtaic N 

b^ch  llbc,  .o  an  deparlmobW  f S'  -  O'"  . . .  a,„l  l„,»  appr.-dat 

TORONTO  OFFICE:  95  K,ng  Street  E.  receiving  an  amount  of  discussion  tl.at  <7  Canadian  cit.e.s  have  appreciate-l 

’  Kltt^^iibouse,  P^onc  ,  maturing  into  work-  the  work  of  its  own  pioneers  and  organizer. 

LONDON,  ENG.:  23  Finch  Lane,  Cornhlll.  i they  arc  actually  placed  »  ustries  _ 

r  T>  a  4*  upon  th(i  statute  books.  7'he  feature  in’ 

Davies  &  Co.,  IteDresentativea.  j  providing  that  "every  j  I  .MO.N  B.WR  OF  CA^AD.^ 

THE  MONTREAL  ITNANCLIL  TIMES  tjorrower  who  shall  he  granted  a  loan'  .A  \(ry  remarkable  rominiratixe  (able  will 
«w-nT  .Tufirm  Under  the  firovisions  of  the  act  shall  enter  lie  found  in  the  report  of  tie' annual  meeting 

«  IJMn  t.il'l  I’AN  I  •  liljlllElI*  1^4.  A.  A^  1  •  at.  a  faU  E'.I  T'P  ti  I  1‘  A  •  1  1  1. 

j  into  an  agr^omeiit  that  in  the  f'vont  of  the*  ol  tlif*  Lnion  JJank  o)  (  anadu,  (’]s<.*whf*r(?  in 

rrrTrrrrr^rrri  death  of  the  mortgagor,  or  the  .sale  of  his  tliis  issue.  It  is  embodied  in  the  address  ol 

MONTREAL.  JANUARY  20tli,  1017.  i i  .1  u  1  i  u  11  .  .u.  ,1.  .•  1  •!  r-  n 

I  land,  the  whole  of  the  loan  shall  at  the  oji-  ihe  retiring  general  manager,  .dr.  (j.  Jl. 

,  tioii  of  the  mortgagee  (the  government;  be-  Balfour,  w  liose  tenure  of  oliieo  of  a  little  over 

AD'VERTI.SING  come  due  and  payable  forthwith.”  thirteen  years  lias  been  one  of  'lie  mo:  1 

An  interesting  comparison  is  afforded  by  j  3'he  hardships  involved  in  this  provision  briliiant  periods  of  the  kind  to  Im  found  in 
two  advertisements  appearing  in  the  Toronto  j  are  too  obvious  to  need  elaborating.  If  the  the  record  of  Canadian  b;m!:iiig.  In  li,*b:;. 
daily  newspapers  on  Thursday  of  this  week,  loan  is  made  (us  this  clause  clearly  suggesls)  at  the  he, ginning  of  this  pi-riod,  the  I  miot 
One  was  the  very  respectable,  retiring  and  ^  on  the  personal  character  of  the  borrower  as  a  fjank  had  1?L’, '100,000  of  capital  and  $1, 
uninspiring  announcement  of  the  Govern- j  material  part  of  the  consideration,  there  may  000,000  of  res) ,  or  $:{. '100, 000  of  fixed  in  vest¬ 
ment’s  War  Savings  Certificates,  an  an- 1  be  good  cause  for  insisting  upon  cancellation  ment  by  the  sharehoiders  allogetber,  ari>'! 


when  traders  lia\e  to  conleiid  with  V,  iiile 
House  oirp'lals  wlio  I'aii  sei  iire  1  arbou  I’opies 


if  they  got  the  chance.  .And  he  meant  it. 
.A  great  change  ha-  come  over  our  indus- 


the  work  of  its  own  pioneers  and  organizers 
of  industries  am]  ufilitie. . 


of  diplomatii:  note?,  W.all  •^ire.'t  becomes  I  rial  operators  .since  they  fiave  been  thrown 
about  as  dangerous  as  the  liu.pm.'ss  eijd  of  a  out  of  the  beaten  rut.  Nothing  will  "I’hase 
treiicli  mortar.  them,  and  when  the  business  of  making  tanks 


PUBLISHING  rOMl’ANY.  LIMITED. 


MONTREAL.  JANUARY  20tli,  1017. 


“I  HtVK  SKci  RKP  a  new  sulii'Tibrr  for 
you,”  writes  the  manager  of  a  braip'li  bunk 
Somewhere  in  (fntario. 

'I'bat  is  the  I  ind  of  “.'ipoiitaneou  ’''a.^iness 
'he  '''litors  of  Tlie  |•'il'.■lnci:ll  'I'imr  are  rd- 
.^ay;;  fihased  to  bear  of  through  llie  circu¬ 
lation  department,  and  I  rna;.'  sa.v  ih.il  our 
rat  her  unique  ,  iltiscrilP  ion  li  I  i.s  very  largel;. 
ciinipri.-cd  of  sufiscritn'i's  secured  in  this 
manner.  We  .-ire  very  grateful  to  our  good 
friends,  I  lie  I. ranch  bani.  I'lanagcrs,  and  our 


j<|  uf  a  out  of  the  beaten  rut.  Nolliiiig  will  "I’liase” 
them,  and  when  the  business  of  making  tanks 
shells  and  other  war  material  has  been  su.s- 
irr  for  Canadian  steel  iridu.slry  will  he 

h  bank  ^''"''^1  front  in  its  ability  to  manufacture  all 
kimls  and  conditions  of  material  rcquircl 

u.dness 

are  ,'d-  '•■''ffipanics  have  their  treasuries 

circu-  overflowing  with  casli,  and  tfiey  owe 

Mt  our  ^’'"'1'“"’  riothing — afismlutely  nothing. 

The.se  companies  have  earned  several  year.s’ 
n  itiis  dividend.s  in  one  vear,  and,  eonsequentl;  . 
„  if  o'lr  eiii l.usiasm  towards  the  .steel  business 

nd  our  '''-^''1  compaiiic.s  i.s  not  iustitied  to-day 


PROVINCE  OF  QUEBEC 
MUNICIPAL 
BONDS 

Yielding:  5k%  to  6% 

Correspondence  Solicited 

RENE-UECLERC 

Investment  Banker 

160  St.  James  Street  >  MONTREAL 

Telephones:  Main  1260  and  1261 


ittlfover  mid  information  d-p.'rlment  | 'hen  the  :d,are.s  of  the..e  companies  two  years 

lie  mo:  I  .  ^tirclv  at  their  service  wliei.e-  cr  m,.,..d''d.  j  repre- 

finiiid  in  Itcdpro.'ily,  uo  it  were.  sent:i  stock  .-ertim  ates.  'I'f, ere  1:3  a  tendency 

1,1  liMj;;,  ’  _  >•)  loot;  at  )l:c  entire  quoiatioii  of  a  steel 


OfiO.COO  of  rest,  or  $3, '100, ')')!)  of  fixf  d  in  vest¬ 
ment  tiy  the  sharehoiders  altogether,  and 


nouncement  which  is  doubtless  familiar,  by  ;  in  ca.se  of  the  sale  of  the  property,  and  as  the  on  thi.s  it  did  a  Imsine.s- lotalliii;; 
this  time,  to  readers  of  The  Financial  Times, ;  purchaser  if  a  man  of  equally  good  character  of  asset.s.  Today  it  has  a  total  sharehoider.s’ 
who  are  accustomed  to  looking  at  bond-house  would  he  able  to  secure  a  subsequent  loan  investment  of  .fH.'lfiO.fiOfi,  and  as.set:^  of 
cards  and  other  high-grade  advertising  of ;  for  himself  there  could  be  no  great  harm  $H)fi,00(),0()fi.  In  IfiO:!  each  dollar  of  ili> 
the  unaggressive  sort,  but  one  which  we  fear '  done.  But  in  the  case  of  death  this  rule  shareholders  sufiportcd  a  Im.uking  fabric  of 
is  very  unlikely  to  catch  the  eye  of  the !  amounts  to  a  demand  for  the  forced  sale  of  ,$.G.70;  in  Ifilfi  each  dollar  of  the  shareholder 
workingman  and  his  wife,  whose  $21.50:  the  homestead — a  most  cruel  proceeding  in  supports  a  hanking  fafiric  of  $I2.!i7.  A'ei 
is  the  actual  goal  at  which  the  Government  the  case  of  a  family  which,  though  bereaved  such  is  the  improvement  in  our  financial 
aims.  The  other  advertisement  is  that  of  of  its  chief  breadwinner,  may  be  still  cajiahle  organization  and  our  banking  methods,  that 

the  "Great  Push”  to  raise  funds  for  the  i  and  desirous  of  carrying  on  the  farm.  It  this  vastl.y  increased  volume  of  tiusiness  i:> 

Toronto  branches  of  the  Patriotic  Fund  and  may  be  said  that  the  cxcreise  of  this  power  is  carried,  thanks  to  a  proper  admixture  o' 

Red  Cross  Society.  It  occupies  a  jiage  of  j  discretionary;  but  discretionary  power  in  ii(iiiid  and  fixed  assets  and  a  j"alous  regjird 

every  daily  in  Toronto,  is  "set  lip”  with  an  the  hands  of  governments  and  government  for  the  pre.servatiori  of  resi  rves,  with  le.j- 
accurate  knowledge  of  the  most  effective .  departments  is  not  always  discreetly  or  actual  risk  to  lioth  sharelmlder:;  and  clients 
methods  of  typography,  and  embodies  a  1  justly  used;  and  in  any  ease  the  widow  should  than  was  tlio  case  thirteen  yr  ars  ago.  It  is 

series  of  most  forceful  appeals  to  the  mind  1  not  be  made  a  suppliant  to  some  cold-l-looded  not  diffipult  to  imagine  the  feeliiig;^  of  tie- 

and  heart  of  the  reader.  land  perhaps  jiolitically  hostile  oflicial  for  i-an  most  rr.sponsilile  for  this  gigantic  ex- 

We  do  not  know  who  is  to  be  credited  with  I  vvhat  ought  to  be  hers  by  inconlestahle  pjinsion  of  fjiisines.s,  ^^•hell  for  t  ie-  first  time 

the  excellent  advertising  of  the  Toronto  ,  right.  After  all,  while  the  character  of  the  si. ice  bis  entry  into  the  liai!':  as  a  young  man 
campaign,  but  we  do  know  that  the  campaign  1  borrower  may  be  a  consideration,  the  land  lie  is  alile  to  slop  outside  of  his  official  posi- 
itself  is  being  organized  by  Major  W.  S.  j  itself  is  the  real  security  for  the  mortgage,  tion  and  gaze  upon  '.lie  edifii'c  wliidi  he  tia; 
Dinnick,  one  of  the  ablest  exponents  of  |  and  the  lender  retains  after  the  death  of  the  largely  wruughi 

publicity  and  organization  to  be  found  in  j  borrower  all  the  rights  and  safeguard.s  w  iiich|  Mf,  or,e  man,  however,  can  <;tke  (o  him 
the  Dominion  of  Canada,  and  one  whose]  he  had  before,  >s<If  the  <*redii  or  hiaine  of  at:  iieiiiutioii  like 


services,  we  venture  to  aflirm,  would  have  j  -  dip  p-,,,-,,,,  Uaiik,  and  tlie  growiii  of  that  ; 

been  at  the  disposal  of  the  Department  of!  UOC'HELAGA  BANK  1  bank  is  in  a  goo'l  measure  dim  to  the  posse.i-  „ 

Finance  as  readily  as  they  were  placed  .it  the  <  'f  fie  Hochelaga  Bank,  whose  annual  meet-  sion  of  an  e.xceptioniilly  :dert,  iittenfive  and 
disposal  of  the  Toronto  fund-raisers.  ing  is  reported  in  this  issue,  gives  a  pleasing  well-posted  direi'torate.  The  Irifi  through  , 

know  also  that  there  are  a  number  of  other*  imipx  pf  tbe  high  state  of  jirospcrity  enjoyed  '  the  West  whicli  was  taken  by  that  liirector- 
gentlemen  of  similar  expert  abilities  who  py  Frenoli-Canadiaii  community  in  this  ate  last  August  vi:  s  a  notiible  i^ervice  to  the  ^ 
their  abilities  and  ;  -war,  by  reporting  34  millions  of  1  bank  as  well  as  a  pleasure  and  an  education 

fffeir  energies  into  the  service  of  a  National  j  pybUc  liabilities  in  place  of  26 '2  millions  a '  to  the  directors,  and  will  enable  them  to  give 
Thrift  Campaign,  if  they  were  invited  to  do  I  yggj.jjgo  ’i’bigi.eniarkable  growth,  amounting  to  the  new  general  manager,  Mr.  tihav  ,  a 
so.  We  know  also  that  this  campaign,  if  it jg  nearly  30  p.c.,  is  due  to  the  volume  of  much  more  sympathetic  and  useful  support 
is  to  be  made  as  effective  as  it  ought  to  be,  |  jjjQnpy  circulation  in  this  Province,  but  it  than  would  otherwise  have  been  po:v-ible. 
will  have  need  of  all  the  expert  brains  •"'d  ojgQ  required  a  very  well-designed  system  of  AAe  congratnlale  both  Mr.  Shaw  ai.fi  the 


VV  e  liave  received  a  riiiiriher  of  leUer.3  fri.-ni 
n  e.drrs  a;d:ii.g  i(  we  are  not  unduly  optimi-- 
ti''  o'.er  the  .steel  situation  in  Canada:  :-;everaI 
of  the  writers 

TIiL  STFKI,  I.NDI  >TKY  declaring  i.heir 
AM)  THL  n  Ti  lU;  belief  that  fur¬ 

ther  profit 

la.'tatioii  i  '.o  h(  expected  and  tltal,  anyhow, 

1  he  ;;iluatn)n  i.-  arlili.  ial  and  almorm;.!.  j 
'iiiite  so,  the  eonditi-nw.  are  artitieia!  and: 
ahnortnal,  but  that  is  the  very  reason  we| 
have  been  so  hopi  ful  of  the  future  of  Cana-j 
da's  :;teel  iiid:!stries.  ft  mu.<l  he  remembered  j 
iliat  thc.-,e  companies  v.ere  in  bu:fine;-..s  long  I 
h.' fore  th''  war  iiroke  out,  ainl  that  whil'' i 
'hey  may  not  have  earned  large  sums  on  1 
i'leir  eornrnon  stocks  'mo'fily  water,  origin-! 
ally;  they  gave  conviiiciiig  evidence  of  tln.ir  j 
right  to  e.xistence.  { 

Condition:;  in  tin*  Canadian  steel  indurti-y  j 
have  raiii'-idly  ehanged  ;  ini'e  the  outbreal.  , 
of  w.ar,  v.’.iether  fine  to  artitieial  ean.-..-:  '"•  ! 
.•;ol.  The.se  lompanii  s  nevim  hu'l  a  p,-op>T  ' 
pro  ision  cjf  working  eapiial,  ;ind  never  ha  l 
ill''  ai'.l'ition  or  the  opportur.it;,  i>i  hreak 
into  the  ex))ort  traile  (.n  iiggre.s.-i' e  hues. 
'I'hev  were  tied  h.'iad  ;.nii  loi'l  hy  the  hanks, 
ihroiigh  eveessive  Imrrow  ings,  'I'nl  generaily 
'.(■re  cjiisidcrcd  aa  imoviii'ial  eiie-lior.  i 
-hovv.s.  I 

Une  marinfaeturing  company  i.n  I'aiiada 
in  the  haliit  (.'  b'i;'ing  it:;  lathe;  in  '.In 


vent:;  stock  certiln  ates.  'I’here  i:j  a  tendency 
ii)  lool;  at  tl;c  entire  'lUOiatioii  of  a  steel 
alocl.  as  a  "war  quotation.’’  without  any 
reganl  to  the  estahlished  goodwill  and  earn¬ 
ing  [lower  of  Hie  steel  eompanics. 

Our  highly  sueecsaful  corporation.s  will 
liave  an  op.'ioriuiiily  to  facilita'.e  the  National 
Saving  Campaign  when  the  Govcrarrient 
( Vrlifi'-ates  are  issued. 

If  LLP  THE.M  f  V  oul'l  suggest  that 
TO  .>.\\L  .-.niall  posters  be  hung  on 

the  walk;  of  offiees  and 
factories,  a.'.d  especially  in  .Muiiitions  works, 
as  follows; — 


S.W  E  A  i  IK  l'H  .'v.Vn  KEi;p 

.-n’Roxfi 

A.s  tht.re  will  be  a  period  of  three  to 
:  i.x  moiilli.s  of  unemiiloynient  on  the 
termination  of  t'm  A\  ar,  it  ir  iiece.s.'-ary 
that  everybody  should  jnit  <a  litiie  to 
one  si(i,  a-  a  protective  me.i.sure. 

Try  arel  SA\ U  A  l  iPTIf  of  your 
:-:iviog:  aii'l  [jut  thi,^  saving  into 

(J'm  rnnienl  < 'ertiticat'>:,  which  can 
:ilw;i,v  !)p  converted  into  cadi  in  cas" 
of  ne('es;..it v.  d'his.  v.iil  help  tin''  I-,ni- 
pire  N't'W  and  will  helji  you  lal'r. 

Let  jour  motto  be: 

SAVE  A  HFT1I  AM)  KULI* 
.''TRO.NG. 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOWS  THEM 


hm  Lvm.v.v  .Mki.vi.n  .Ionks  has  heeii  1  their  eountry.  .1.  .1.  Gib.mn,  general  niana- 


all  the  driving  power  that  can  he  put  into  ^  brunches  and  excellent  management  to  hank  upon  a  relation.ship  which  shoul'l  be  of  elected  to  sto'ceed  the  lute  I').  \V.  .Alexa'ider  j  ger  of  the  (  bartered  Trust.s  &,  Executor 
it,  and  that  it  would  amply  repay  the  fx- !  bring  so  much  of  it  into  the  coffers  of  a  single  the  most  pleasant.  as  ;i  memix  r  of  the  Canadian  National  :  Company,  i.s  the  trea.surer. 

penditure  of  that  power  and  intelligence,  by  I  - - -  Exhibition  to  represent  t  he  Ontario  loc  k'  v  i  -  - 

Clul>.  I  TiihiU';  IS  .\N  amazing  eo 


enabling  the  Canadian  people  of  the  elas.s 
most  in  need  of  it— to  aeeumulate  a  sub¬ 
stantial  cash  surplus  against  the  rainy  days 
which  are  assuredly  ahead  of  us. 


The  profits  of  the  bank,  tliougli  still  liable  Mu.  Aimit  u  H.vvv  kks  says  that  Bri.i 
to  a  deduction  for  depreciation,  showing  that  j  are  not.  welcome  in  Ontario.  Well, 

war  time  contingencies  were  not  entirely  rather  noisy  Britishers - 

disposed  of  in  1915,  were  highly  satisfactory,  - 


'I'uK  L.vti;  .siu  I'Kkokuk  k  Boichk.x.  at  oii' 


TiihiU';  is  .\n  amazing  confusion  and  a  re¬ 
markable  amoiii't  ef  gue.s:swork  going  on  over 
th,'  prolial'le  title  which  Sir  .Max  .Aitkcn.  the 


Suggestions 

Wc  shuil  be  jileased  to 
.send  you  suggestions  for 
Uie  j'u’estiHPnt  of  your 
idle  money.  Wc  cati  be 
of  a.ssi.«tance  to  you  in 
waming  against  inadvis¬ 
able  investments  and  di¬ 
recting  your  attention  to 
.safe  ofies. 

On  rcfiuest  we  will  ad¬ 
vise  j-'.'U  as  to  what  wc 
consider  the  must  attrac¬ 
tive  securities. 

r.  H.  Deacon  &  Co. 

*  icmbof  To.'OHtb  Stock  Lxchaaije 

INVESTMENTS 

97  Bay  Street 

Toronto  Canada 

,=^====0 


fj!j  ines.1  h'oundcii  179') 

AMERICAN  BANK 
NOTE  COMPANY 

ilncurporated by  .'Xetof  th?  I'A'.limjac  oi  Canada 

BA>’K  NOTES 
MUNlCHLtL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works:  OTTAWA 
Fireproof  Buildings 

Krunclms; 

Ti)>-onli>  MONIKFAL:  Winnipeg 

BHiik  III  Ofliiwa  llnililing. 


We  hope  therefore  that  the  kinance  Do-  ^he  directors  to  maintain  their  usual 

partment  will  take  a  leaf  out  of  the  book  of  q  „  ^nd  to  make  a  suhstaulial 

the  British  Government,  will  recognize  the  ,,riting-off  for  premises -a  transaction  of 
importance  of  widespread  organization  ami 
of  the  fine  art  of  publicity,  and  will  have  the 

merits  of  the  War  Savings  Certificates  put  H  may  he  added,  is  a  moderate 

before  the  great  mass  of  the  C  anadian  people  eonsidering  the  volume  of  Ihe  share- 
not  those  w'ho  read  the  bond  advertisements  j  investment  for  each  share  of 


M ANi!F.M‘TfHES  liavc  almost  [la.s.soU  agr- 
cultural  iiroduets  in  the  export  returns  tor 
the  eight  nioiil h.s  eliding  November.  Two 
years  ago  they  were  less  than  half  the  agri¬ 
cultural  [iroducts  and  anybody  who  said 
the.v  could  do  miii'h  I'ciicr  wiiuhl  luive 
been  laughed  into  .silence. 


time  Minister  of  .Militia  for  Canada,  left  no.  nt'wly  created  Baron,  will  take.  A  London 
will  and  Ik.e  administration  of  his  iK 1 2.G,t!!i()  calile  this  week  say:;  lie  will  he  styled  first 


estate  will  take  place  under  the  .■-talute. 

.^in.  I'.'iicAit  Sfi.v  Kii  sold  th'-  i'ai:itiiig, 
"I’ortriiil  of  l,''oni'llo  d'Este.'  v.rij.h  li:is 
been  hanging  in  tlie  .Metrojioiii  an  .Museum. 
.New  \’ork.  for  .^1 .5(1. ()()().  Ueckoned  bv 


Baron  of  Beav erbrook.  New  Brunswick  and 
of  Cherkley.  .'■'iirrc.v .  Baron  .-Vitken  i.s  at 
[iresont  in  ixior  health  and  is  threjitctiod  with 
pneu  monia. 

H.  .\.  (iii.i.i.s,  representative  of  Hadlield.-, 


with  all  the  vociferation,  all  the  [lersuasive- !  owners  are  being  recouped  1  a  paiiiliiig,  as  it  mea.^'ires  but  1  0  liy  1  fi  in.'he.s.  |  sim-a  ihe  war  this  great  British  firm  has 

ness,  all  the  appeal,  that  newspaper  space, ;  „y,  the  building  '  of  Si,  Hro-  -  ,  rea.  hed  „  .state  of  olticiemy  previously  sup- 

billboards,  street  car  cards  and  movie  yj,  yf  y„  goire  le  I  liaumalurge  call.'d  on  the  Montreal  a  N  kw  5  okk  despatch  states  that  .lohn  ,  posed  iimiltainahle.  "  Not  oidv  is  evoi  v  shii' 

shows  arc  capable  of.  It  is  a  good  cause,  |  jjy„^_  '  Controller.;  the  other  day  to  "iirotc.st  against*  .\u.(  ormick  has  added  to  his  art  collection  !  in  the  British  navv  fullv  supi'lied,  but  we 

let  it  not  perish  for  lack  of  good  backers,  j  _  the  bad  odors  winch  are  emitted  l,y  thel,^o  Kemhraiidts  ami  one  Whistler,  oneofiba-.e  supplied  an  immense  surplus  stock 

TIIF  RYTHROOM  A\l»  THE  PIC  "''"ftoirs.  Wo  do  not  know  whether  the  ,i„.  Bombrandis.  alone  costing  him  .$150.0110. '  which  i."  far  in  cxce.s.s  of  any  demand  that 
NORTHERN  CROWN  BANK.  i  ,  r  "  ,  •  1  ,  "  (out  rollers  retorted  by  alluding  to  the  liad  jsjf,  meniion  is  made,  however,  whether  he  j  I'o'.ild  he  nnide  upon  if  by  the  v.r.r.”  Hesaid 

It  is  seldom  that  a  financial  newspaper;  J^«f°'-mers  are  a|H  to  spk  vvuth  language  odor  emillrd  hy  a  certain  traiisaciioi,  in  desires  to  ),e  clas:,e(l  as  an  artist  or  a  finan'-ier.  Hadlield-.  Limiied.  ncen'ly  bid  for  Ameri- 
11,  IS  BVluo  .  a  ai  new.  paper  ^  yf  ,,y^  burning  eulogy  of  all  sclieme.s  bonds  a  few  vears  ago  between  the  Ciiv  of  i  i,„i  Vn., 

derives  as  much  satisfaction  from  the  print- I  yyj  proposals  having  in  view  the  better  '  Montreal  and  t he  authorities  of  the  wonder- !  ..n  sh.  ,s,  bn  t  h  u  .\n,ern  .  n  .steel  con - 

The  hinancial  Times  does  from  that  of  the  I  re,„i„dyrs  crop  up  every  now  and  then  to  a--,  '  . . _  ,  'bureau,  a-ked  as  to  the  business  cit  ">  mnl  nmierlud  ihe  market.  A,r. 

Northern  Crown  Bank  for  1916,  vvhieh  ap- !  y^jy^  y^  practical  diflicullie.s  in  I  look  for  Hi  1 7.  .sa.v,-:  '■  There  is  no  oullool.  for  <■'!!''’  -'>>  •\mori.'an  firms  lene  not  been 

pears,  along  with  a  full  account  of  Iheij^,  ^  yf  gy,.t,  schemes  in  a  couiitrv  of  '>">  j  l!(17  as  a  .year;  then'  is  only  un  .Mitlooh  for  j  ' ''nrg'ng  (.ovornmcnl  iH'rea.somille  pric- 

annual  meeting,  in  another  part  of  this  |  nationalities  and  recent' immiLmtion '  the  first  six  moni  lis,  \\  hicli  w  ill  !"■  month- of  j •!'■  .'ays  they  are  simply  eah'iilaii'ig 

paper.  The  NoHheni  Crown  Bank  I'as !  ™  i -  I'hiri'iie,  w  ar  pro,s[)erii y  in  l  hi' j  "I"'*’  ■'  tair  proUt  aft'T  meeting  the  iii- 

passed  through  a  period  of  great  diflieulty,  Ljj  jjj„u  .  1 1 Pimf"  of  their  •diar.'vcter  war.  uttered  Fniled  Stales,  ami  coiilinued  high  I'riie..."  | '■'■<'"'  i>''s'Iy  ilithcult  siiecifications. 

andforatimeappearedasifitwereapathet-l  J  tabilitv  The  latest  instance  comes  from  by  Frank  A.  Vanderlq).  -  !  -  —  - 

ically  submitting  to  a  harsh  destiny  without  Lp  Ontario' health  inspector  It  yyyyy  ^  ^  Ity  bank  of  New  j  John  d,  Roc  ki:i  ki.M'K,  Ik.,  is  th'-  pur-l  t' •  M  M""nr.  sncrr.t.ary  of  ilm  (.  .•iiiadian 

anv  earnest  effort  to  overeome  its  troiihlea.  ..  .  .  ,  •  .  ^  Aork.  “We  are,'  he  said,  “a  connlrv  I  ..i.Dser  of  lln>  1C.  G.  Bdliio's.  IPiv^;  oii.t  N’oriherii,  i:- ilr'velopin'g  .i  poetic  imacination. 


.stock,  and  the  owners  are  being  recouped  1 
not  only  in  actual  income  but  in  the  building ' 
up  of  a  substantial  business  on  firm  founda¬ 
tions. 


Tm;  Sctiooi.  Mt'Nicu'At.tTV  of  St.  Gre- 
goire  le  Tliaurmilurge  called  on  tlio  Montreal 


inches',  t  Ids  i  .  t  h('  liighest  iir'ce  cm  r  i>aid  for  Limitcl.  in  the  I  nited  State-;  .'•a.vxs  that 
a  painting,  as  it  mea.^'ires  but  1  0  liy  1  fi  inclie.s.  ;  sinea  tin'  war  this  great  British  firm  has 


NORTHERN  CROWN  BANK.  '  THE  B.4THROOM  AND  THE  Pit..  {'onirollers  retorted  hy  alluding  to  (lie  liad 
T,  .  ,  <•  ■  i  <  ’  '  Reformers  are  apt  to  speak  with  language  odor  emitted  hy  a  certain  traiisaciion  in 

It  IS  seldo  la  a  inancial  imwspaper|yf  ^.^^yy  ,,y^  burning  eulogy  of  all  sclieme.s  bonds  a  few  vears  ago  between  the  Ciiv  of 
derives  as  much  satisfaction  from  thiMimit- I  ^  ,,y,iyg  i„  .jy,,  i,,y  bcU.-r  '  Montnial  and  the  u'lthoritle-s  of  the  w.mder- ; 

mg  of  the  annual  sta  ement  of  a  hank  "-^  *  housing  of  the  working-classes.  But  forcible  workin-  St  Gregory.  • 

The  Financial  Times  does  from  that  of  the  I  ,y,yi„/y,,  yp  I,,yy  _ 

Northern  Crown  Bank  for  1916,  which  ap- !  ^yy^.^  y^  the  practical  difiicullio.s  in  .  1  ri 

pears,  along  with  a  full  account  of  Ihei.u.,  or,-  ..1  1  ^  ^  dcsi  riptions  not  o.d.v  ol 

annual  meeting,  in  another  part  of  this  |  j„yj  nationalities  and  recent' immiLmtion 

paper.  The  Northern  Crown  Bank  has  |  t  and  rennire  that  the  schemes ; degree)  of  Ihe  Canadian  peo|)le  in  a- 

.  ,  ...  _  .  arc  very  great,  and  require  that  the  schemesJ  „r  ....  ....  , 

nasfifid  h  D6rio(l  of  ffrpat  Hiftii’iillv  t  ■  i«i<  «>ii  <orf<iin  phciro  of  tfiPir  t  I)c4r«^(.t(,*r  uJU’ri'd 

passea  inrougii  a  perioa  oipeai  aimiuiiy,,  themselves  should  have  a  very  high  degree  of,,.  a  i  r  I 

and  for  a  time  appeared  as  if  It  were  apathet-  other  daj  h.v  Jr.ink  A.  A  anderlq). 


t)\K  Ol''  I  In'  best  descriptions  not 


of  the  Central  .lutliority  proposed,  and  the 
[larticiiiation  h.v  the  seli'-governing  Dominion 
in  the  resiionsihilil.v  d'lring  pi'ace  for  the 
internal  and  domestic  afi'airs  of  India,  Egypt, 
the  Crown  Colonics  and  protectorates.  A 
review  of  the  book  will  appear  in  these 
(olumns  short l.v. 

(  AN.  N.\ T.  FKATI  RES.  LTD. 

rielure-Mnking  Enferprise  of  More  I'haii 
I  stiall.v  Sound  .Vpiiearaiice. 

V,  .  H.  Cooke,  of  Hoininion  Bank  Bldg., 
Idronlo,  is  ofli'ring  for  sale  llie  jireference 
.--hare';  of  ('anadiaii  National  Keature.s, 

I  l.iinii.'d.  to  th(  ('Men'  of  l"n.ni"l  one-dollar 
shari's  ;i!  par  Tin  aiilliorised  capital  Is 
.■5.1"". "i.i",  brinv;  .i-':’.""."""  ''0111111011  and  $200,- 
i""i  pii  ferred.  onlv  .■Vpm.iMio  of  tlir  tatter  bc- 
im.:  offered  to  Ihe  piibli'’.  TIk'  directors  of 
'  th  ■  I'ompany  im  linle  .li'vrv  Sima,  the  vvell- 
'  known  ihealrical  mana;sir  and  [iromofer, 


fighting  in  I'hiroiie,  war  prc.-'iierii y  in  tin 
Eniled  St;ili's,  ami  continued  high  I’riie,,.' 


icaiiy  Buomivung  VO  a  liursn  ueswny  wiuioui,  Ontario  health  inspector.  It  appears  1  i'-' 7'“^““.  n- . ........  ol  New  o,  R.k  kii- ki.M:  K.  .Ik.,  is  ih.-  pur-j  '' 

any  earnest  effort  to  overcome  Ita  trouUes.  ^hat  a  certain  manufacturer  in  that  Prov-  V  nmi Glider p,  ■  n  n'ol  of  aiidi^'r' 

In  one  year,  in  1914,  it  experienced  a  loss  ,jjyy  has  the  admirable  habit  of  building  for  I  Know  of  no  illiteracy  I  sheafer  c  tatc.s,  about  ;)7  acres,  valued  at  I 

of  $92,000  before  appropriating  for  dlvl-  nromiaina  workman  a  model  house  of '  ' 

dends  and  yet  distributed  $170,000  to  its  * f '•''B’ortant :  York  City.  Although  plans  are  not  0, 


'  ■'  "  n.  :  V.  ho  is  preshle'ii  of  Ihe  eenipanv  ;  A\  illiam 

ill'iin  a  fair  profit  aft'-r  meeting  the  iii- ^  i  ran-sK'in.  an  exp- rieneed  .Nnurjean  ptcUire 
I'rea,' ip'gly  ilitlii'ult  s[)ecilicat(Ons.  ■  pi.an.  ami  (!  W  .  Hrew  nmlae.  E.  .1.  Wills, 

-  - -  I  Crank  I!'  can.  and  nthci-s.  R.''ader.s  of  Cana- 

M"(inr.  sncrr.t.arv  of  the  (  .•xi’adian  "  Pf I'i'-ular  interest  in 

;  , _ 1  ■  ...  iheiact  lha'  \iehii  r.  MeKislinie.  author  of 

'  *  "P  ,i  piK  ic  im.igination.  .pyyy  yf  Wild  ’  ami  man.v  oilier  open- 

I  le  ol  iiei  dav  .  \  hy  von'ler  that  ;,j|.  :..|(.ri.'>.s  of  ('.inadKiii  lif'>,  is  scenario 


M.  .M.  M'miir.  sncrr.t.arv  of  ilm  (  .'xi’adiaii  'Hk'' a  parii.'iiiar  interest  in 

,  V  ...1 1  ......  ;  i,....i  Iheiact  ihai  \iehii  P.  'leKisfinie.  author  of 

‘‘'"1  !  7  .  .  '  *  "P  u'.,  .1  p(i(  ic  im.igination.  .pyyy  yf  Wild’  ami  man.v  oilier  open- 

,1  I  He  .v:)id  Ihe  oiher  day:  "M  hy  von.ler  that  siori'xs  of  Canadian  life,  is  seenario 

New  7*’"  'I'oriHU.viiians  realize  the  marvellous  >  diixctor.  The  oilier  lieads  of  departmentf; 
niineral  and  timber  resources  of  northern  are  all  men  of  g'^  ici  lei'hnieal  e.xiierienee. 

I  Ontario,  nn.-urpassed  of  tiieir  sort  jiroliah'.v  '  ''c  Inismes.s  of  makinu  moving  iiictures 

yr  a''"  tl'''  vorld.  when  almost  as  few  appreciat'e  ("’"-ense  scope  for  pro- 

‘  ..  ,  ,  fils,  providing  that  th."  inanaKeiiiciit  is  cn- 

I  the  scemc  niagi'iticcnce  ol  .  carbovo  Heights,  fjyvvfd  w  jih  jhe  reqiii:“.ii.  (pialities.  Sccuri- 


as  "one  of  the  richest  men  in  Canada  .uui  his 
annual  domestic  e.xticiuiituros  i.s  said  to  In 


not  pretenil  to  rank  as  an  Investment  tinlil 
the  enterprise  i--  tliovonqlily  estahllshod. 
Canadh’n  Naii'.ita'  F'atiires.  l.imii.ed,  look.® 
a.  if  i!  oushl  to  t.iakc  goml.  for  several  of 
Ih-  name''  assm  ijitcd  w  ith  it  are  uam«s 
vvhfi  h  in  liie  pa.o  Itave  ;tpeit  sneecss.  Fttr- 


jgroltoe^.  This  sight  more  spi'ctarnl-ar  ,,  j.'  „„,k.'  good',  for  se 

,tl:;-in  I h('  I  'disa'les.  Witt.  Dean  Hovveli.';  ji.,-.  ycdn,..'  associtdct!  with  it  are 
c."!''';!  it  the  eighth  v.nnder  of  the  world.  How  whh  h  in  liie  pa.o  itave  ;tpeit  sneec.ss 
few  ef  our  citizens  know  that  from  t  ite  iop  oi  'he:'  pai  tienlar;'!  niav  h'-  sn-nred  from  AA'.  H. 
the  Kov.sl  Bani;  Rnildiiig  thev  can  see  the  '  ""ke,  m.  Indiim  t;:;artmitlott  as  to  eonlraet.* 
,  ■  ,,  at  iv,(';seni  ma.lc  in  tlie  name  of  the  eoni- 

greate;-,  e,  p:.nor.ama  111  the  world,  ton-  pjv.  Mtr  diM'.'sitiott  of  the  retnatitmc  stock, 
sidering  all  jihases  of  city  iife?  AA  e  are  too  fp,.  div  i.ieti'l  claims  aHaehing  to  the 


Inerease, 

2.>i'>li 

:!.l,ss 

;i.n7t'. 


.lAMh.s  C.'VKKrTilKK.s  has  a  genius  for  writ-  -lucritig  all  leases  o|  city  file.'  We  are  too  fp,. 

ing  $ HJfi. out)  cheques.  'I’his  is  the  amount  of  't  ‘’ll-  AA  hat  i.s  the  (..N.R.  going  [treferred 

his  siittsenitl ion  to  tin.  Rvilisti  A'ictorv  War  'U  louelt  loroilto  for  DOW? 


aenaa  ana  yei  aisiriouiea  ^liu.uuu  10  its  whatever  size  and  veneral  eharacter  the  latter*  "..t'w.  ..am,  ^  orK  V.liy.  .‘Vltnougn  plans  are  not  00m-  '"'o  lonuci  icsources  01  mjrinern  .yo.o'.o  ,  a,., 

shareholders,  resulting  in  a  total  loss  for  Jo.irp^  mid  eharirinir  him  a  moHemte  interest  press,  and  which  is  piotod,  if  is  understooli  Mr.  llocketeller  I  ^^’Atario,  nn.'  urpassed  of  their  sort  prohaldy  .  ”'0  hii.sines.s  o  makinu  tnoving  picture.' 

.he  ,e„  ot  >262,0.0.  i„  .915  dividend.  .7 s  o" uiyTe  rtnu  b.Ct "rCr’f  ’I  “  . . ^ "" 7',' ""  ^ 

were  suspended,  a  step  which  should  have  j,yygg  j^r  ten  dollars  or  less  a  month.  °  educating  the  coniimimty  ^  public  park.  i  the  scemc  magt'iliccnce  ol  Scarbovo  Heights,  ay, ^pp  ,p,v  ,'y,,iiir,it.  .,iuilitiep.  Sccuri- 

been  taken  long  before,  and  early  in  1916  tj,ese  latter  days  it  has  been  increasinelv  '  !  - -  mile.s  from  the  centre  of  the  cifv .  nr:  of  tins  .  la  ;.-  ace  iherefoie  a  .speculation 

there  was  effected  the  drastic  reorganization  Jiffir,,]*  *„  Fnclish  .neukinw  wnrL-mf.n  1  - -  Rodolphe  Forget,  when  his  name  1  "t*  have  a  sheer  rise  of  300  feet  out  of  upon  -he  qnaliiv  of  the  manaKem.'’nt.  and  do 

which  restored  public  confidence  in  the  3tnalS  fhe  employeThad  fo  resort  to’  ‘’^RTO  RICO  TELEPHONE.  ’  was  being  canvassed  for  a  Dominion  Cabiue,  |  the  !akc.  standing  10  to  12  miles-an  tm-  --  P';^-;..  to  rank  ii^  anJpvostmcnM^^^^^ 

bank  and  created,  in  the  AVest  at  any  rate,  cl...  that  he  could  get,  irrespective  of!  ‘  77 .  “  ,  ,  I’ortfoho.  was  described  in  an  Dttawa  pa,.er  pre-sive  mass  of  grayt.slt  cl:.;.-  with  immense  j.'..,,,u,.rs.  Limi..:'d.  look.* 

a  feeling  of  distinct  pride  concerning  its  language  or  nationality.  A  southern  Eu--  ‘  ^'.7  '7' ,  J  as  "one  of  the  ri.'hest  men  in  Canada  and  his  gr.)itoe>.  I  m.s  sight  i.-  more  speciacnl-ar  ,,  „■  j.  j,,  .y,,,)  j-y,.  ^.yvrral  of 

gallant  struggle.  The  1916  balance-sheet  -ynean  was  insttilled  in  a  siv-ronmed  einita'i"  *  ■  ■  .  **  f  7  Tt  ‘7  ' ’”"7*'  annual  domeslic  e.x[)ciuiiuiri's  i.s  said  to  he  '•'•'it  t.ie  I'di^ades.  AA  m.  Dean  Howeli.-;  ii,..  naim  ^  assmi, '11011  with  it  are  uainee 

shows  the  reward  of  this  struggle,  in  the  ^o^el  bathroom,  hardwood  floors,  and  '  orthef  yeai-  to 'the  end  of  Atiu'isb  miG  lolal  •'  ''J 'i''’ How  1'”^' 

shape  of  a  business  of  such  increased  size  y^her  conveniences.  It  was  found  by  an  $87.73.5.  compared  with  ?77.(ifi;..  an  im 'o.ase  a  port lolio  it  ts  very  proltahlo  that  his  private  ew  e  our  ei  izens  know  tha  fr.tm  t  ne  i,,p  ol 
and  strength  as  to  make  the  continuance  of  ju^spector  that  the  tenant  in  this  instance'  l”'  interests  would  suffer  to  u  serious  eviciit.”  H'V '■’1  Ham.  Rmlding  they  .-aii  see  the 

the  bank  in  its  present  independent  state  a  bathroom  for  killing  hogs.  This  isj  VH'  inc,-,'.  ■  .  . . .  '  "'T  '  7i''  Panm  .he  .liM'-sition  of  .he  reutainii.u  stock. 

natural  conclusion.  It  must  not  be  forgotten  but  one  instance  of  the  difliculty  of  socially  i  ^on(emU•'.•  1173'.  •I'mlf  "'7;  !  t'.Mtui  TMEK.s  has  a  genius  for  writ-  the  dividcu-l  claims  aUaeluntr  to  the 

that  the  non-liquid  assets  have  been  so  1  reforming  some  ot  tlie  newer  population  of  Oetubor .  I2,i;2;'  I'.tll  :!.l,ss  i '"R  cheques.  I  his  is  the  amount  of  all.  AA  hat  i.s  the  (.  .N.U.  going  itufciicd. 

extensively  pruned  hy  successive  writings- a  difficulty  which  is  enhanced  by  the  November .  12.fi7n  fi.AiH  3.u7t;  '  his  subscription  to  Ih.'  Britisli  Victory  A\  ar  to  touch  I  oro.ito  for  now  . 

off  that  they  must  by  this  time  represent  a  j  in  which  they  consolidate  themselves  I  -  V  '’"'"'criptton?  to  toe  I'amidian  —  A  branch  of  the  Ro.val  Bank  of  Canada 

very  good  grade  of  trade  paper,  and  that  ,1,0;,  nwn  arnniiK  Hnd  tho  uttor  ^ ^  months.  .?li’t.7fil  .tlii5.7ti.5  3i,x.:eip  war  issues  ran  to  similar  amount.'',  it  w ill  be  /efh  i.o.v  A.  L.-ash.  K.(’..  the  eminent  lias  b'  cn  opened  at  the  corner  of  .Sherbrooke 

the  whole  trend  of  the  business  situation  in  1 l^^m  7e '  'abm.r'is' /  H!:'  --‘Hed.  and.  he  also  gave  a  personal  gift  -rporatioi.  lawyer  of_  'pronto,  1ms  talmi,  ’SruX^'lue ^naiLgSm  of 

the  West  is  towards  the  strengthening  of  all  residents  of  the  country.  |  Helen  monihs.  ‘  1  Canada'.s  war  ehe.si  early  in  ^1'-  i''onc.  Curtis  scheme  for  I  -p„,„yr. 

such  commercial  concerns  as  have  managed  _ : _  Th'cse  returns  are  after  allowing  for  oper-  |  re<vrganization  of - 

to  weftther  the  ?eIc^  thus  far.  I  •  ntinn  nTiinti'iianop  ami  taxt  s  «f>  Jf  \<  - -  as  ouilinod  in  ‘*Thp  Prt'bloni  of  ,  ti  c  o.»  • 

(,u  wvBWici  uxic  Kau  tliua  xai.  ,  RATVK  OF  If4M1LTnN  aiiop.  mainniuintc  aim  ia.\ts.  po  h  is,  ’  J.  T..  1  Ijonias,  ior  year.s  manager  of  fbo 

Special  taxation  which  has  no  relation  to  j  ,  “  *  i  obvious  that  the  inereasni  earnin.us  fully .  A  nutabl!:  Toronto  eharity  is  thiii  for  ^  ommonwOiiUb.  In  a  small  book  just  (Uiathant.  Onr..  iuaneh  of  the  Rank  of  Coin- 

jprofits  or  earning  power  is  bound  to  act  I  Bank  of  Hamilton,  whose  annual  re- 1  justify  the  recent  capital  rxpeiulituro.=.  f  which  a  charter  is  beiiijj  secured  under  ilu  publislied  by  the  Mamiillan  Company  of  mcror.  and  for  the  past  cipht  years  <  being: 

Jharshly  and  unjustly  upon  voung  and  strug- 1  as  submitted  to  Monday’s  shareholders’ I  The  eommon  sloek  has  been  sme-c  I  ..xhe  Grafton  Homes  Corporation.”  i  ('an.ida  under  the  title,  "Delenec  and  .‘•iiitcranmiaied )  a  re-identof  Detroit,  is  dead 

\ling  institutions,  and  the  Northern  Crown  I  meeting  appears  in  this  issue,  gives  every  •  hourehiefly  in  New  Vtu'k  and'in  Nova '  The  object  is  to  carry  out  the  terms  of  the  j  l'’oreign  Affairs.”, and  the  sub-title.  "  A  $ug-  at  his  home  m  that  city  at  the  age  of  70. 

lias  certainly  good  reason  to  complain  of  a '  of  having  had  a  thoroughly  .satis- I  .^cotia  and  is  now  quoted  at  i1.5  in  expeeta-  handsome  gift  of  Mr.  and  Mrs.  AA'.  J.  Grige  Sestion  for  the  Empires.”  Mr.  Lash  offers  '  ' 

‘""tax  which  deprives  it  of  over  14  p.c.  of  its  ‘  in  spite  of  the  fact  that  the;  tion  of  a  5*^  rate  in  ihe  near  t'uturc.  u hich I  who  arc  pivinj;  one  hundred  tliousaud  dollars  altcrnatinj:  proposals.  He  agrees  with  The  rinancial  Times  :s  printed  ana  pub- 

K&fd-earned  profits,  and  which  last  year'  '"'Sht  of  the  shareholders  to  do  as  they  like:  recent  eaiiiings  would  seitii  to  .iustiiv.  :  help  meet  one  of  the  tragic  needs  arising  ^ir.  Curtis  that  tlie  foreign  affair.s  r'l  each  lished  at  oo3  Craig  Street  "West,  MontreaL 

took  away  the  whole  of  what  little  net  1  with  their  own  property  was  extensively  j  It  is  interesting  to  note  that  Hm  di\ idoiid :  t,,p  7var  It  is  intended  f)  provide  part  of  iho  Empire  arc  the  foreign  affairs  of  j  by  The  MonUea!  Financial  Times  Pub- 

profit  there  was  after  deductions  for  losses, !  curtailed  by  the  action  of  the  Treasury  '  ^jorninal  rental  for  the  whole,”  but  disagrees  with  the  author  of  j  lishing  Company.  Llmitea.  Montreal.  T.K. 

giving  Government  $18,952  and  leaving!  Board  in  prohibiting  the  bank  from  merging |  j-^j.  g  Income  Tax,  and  in  futiue  of  the  widows  and  children  and  other  depen-  Problem  of  the  Commonwealth  in |  Dickinson,  President;  B.  &.  SandwelL 

the  illMWholdsrs,  as  the  net  result  of  their  another  institution.  Now  that  thc|  course  no  deductions  will  be  made  *  dents  of  Canadian  soldiers  who  fall  serving  regard  to  the  constitution  and  jurisdiction]  Vice-President. 

>  '  \  '  ■  ■  '  .  -  '  «  ’  I 


For  11  months.  .?ll’l.7fil  .$I05.7ti.5  3l,x.:eifi  w'iir  issui 
SliDwing  an  inerease  ol  over  31',  for  Hii' j 
last  three  months  and  about  IS',  for  Hie  ,  , 

eleven  monihs.  { 

'Vh'ese  returns  are  after  allowing  for  oper-  ""r. 
ation,  niaintenancc  and  taxes,  .«o  it  is 


his  subscription  to  Hie  Britisli  A'ietor.v  A\  ar 
l.oan.  His  s.ubseriptton?  to  tiie  Cauadiaii 
war  issues  ran  to  similar  ampunts,  it  will  be 


-  A  branch  of  the  Rtiyal  Bank  of  Canada 

/efu  i.o.v  .A.  L.'Ash.  K.C.,  the  eminent  lias  b'  cn  opened  at  the  c'trner  of  Sherbrooke 


‘'i  recalled  and  he  also  "uve  a  iier';o'ial  vifl  corporation  lawyer  of  Toronto,  has  taken  I'capcr  streets.  Notre  Dame  de  Grace, 

U;al^w;r  eJmIt  i-ue  with  Mr.  Lionel  Curtis’  scheme  forl^J---'-  ■"""agement  of  AV.  T. 


solution  of  the  problem  of  reorganization  of 
the  l.’mpirt'.  as  outlined  in  “The  Proltlem  of 


Hill'll,  luiiiiii,  iiaii'.^  cw...  ,  ,,  ^  -  ,  J .  It.  T fiomas,  1  Ol'  2 3  .vcafs  niaitagi  f  of  t Ho 

I  obvious  that  the  increased  earnm.as  fully  i  A  NUT.ABLE  Toronto  charity  is  that  for  "'C  '  ommonwealth.  In  a  small  Itook  just  ci-atham.  Ont..  branch  of  the  Bank  of  Com- 


I  which  a  charter  is  heing  secured  under  Hu 


publislied  by  the  Maemillan  Company  of  meror,  and  for  the  past  eight  years  (being 
Canada  under  the  title,  ‘'Delenec  and  suitcrannuaied )  a  re-ident  of  Detroit,  is  dead 
Foreivn  .Affairs.”  and  Htp  snb-titlp  "  A  Siit'-  at  his  home  in  that  city  at  the  age  of  70. 


lished  at  333  Craig  Street  West,  MontreaL 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Llmitea.  Montreal.  T.  K. 
Dickinson,  President;  B.  &.  SandwelL 
Vice-President. 
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^I'l  BOND  MARKET  " 


Capital  Paid-up,  -  -  -  »  $1,500,000 
Reserve, . $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W,  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birk^ 

153  St.  James  Street  . MONTREAL 

Percival  Molson,  Manager. 


SiMirls.  Mini. — Tondrr  Tendons  will 

he  rooeivod  until  C  p.e.  on  Kebruary  5.  IHI” 
for  .$15,h00  bonds,  boat  ins  inlerc.st  at  S  p  e. 
interc.st  and  principal  payable  in  20  annual 
instalments  AV.  Breakey,  scerctary-treas- 
iirer.  Souris.  .Man. 

SeofI,  Sn>k— tioverninenf's  I'inaiieial  aiil- 

Tbe  first  instance  of  tin-  Oovernmeni  of 
.Saskatebowan  eominu  to  the  assistauei'  of 
iiumieipalities  unable  to  meet  tbeir  liabilit¬ 
ies  i.s  nientionc'd  in  the  eurrent  issue  of  Ibe 
.SaskaielK’wan  Ca/.eiie.  .As  a  restilt  of  an 
eiiriuii  y  under  <  Ini  eriimeni  diveelion  beb.l  in 
llip  town  of  Seoii.  Sask..  eom  ernius  the  non- 
painieui  of  bond  interest  thi'  l.oi-at  cioiern 
luent  Boaid  lias  ordered  Ibai  the  boblers  of 
ilie  outsianilins  accounts  of  ilic  town  shall 
be  bound  to  a'  cepi  in  pa.vmeni  of  tbeir  old 
bonds  it'-nlv  issued  futes  hrarinu  interest  at 
ibe  rale  of  .'I’i  p.c. :  to  viin  for  a  period  of 
to  w'ars.  .A  similai  inuuir.'  held  in  Scott 
>  oiiccrninc  the  affair.s  of  the  ('banipasne 
.■^'•hotd  I»i.-tri'  i  ba  ,  n'sititcd  in  new  deben 
lures  lieinK  issued  for  that  district  to  cover 
a  period  of  ten  years,  'fliis  is  ibe  result  of 
luui-paj  iiicnt  of  the  proiioiis  issue. 


Toronto.  Fixed  assessment. The  Canad  i 

THE  1916  MINING  MARKET 

.■■  bii)  t  'ouncil.  The  nropcrti.  consist  in  :  of 
iMepty-five  acres,  will  tie  n-ses-ed  at  .Tdft. 
oiM.  Tor  I'le  first  five  nars,  i5'ii'i,''ia'i  (or  Ibe 
riie  fullowin"  islile  covering  ibe  movements  of  niiiuna  is.Mies  on  the  .■'tandaiil  Stock  and  m-xl  five,  and  .S12it.oifo  for  the  rcma'liiU'.’ 
.'linins;  Exchange,  Toronto,  dtiring  the  'car  lUlti.  :is  evpinpiled  bv  the  secretarv .  i,  ,,  ^  ears 

(KM.I)  ■  ■  _ 


Apex . 

Boston . 

Davidson..  .  . 

Dome  <  'oiisolidati'd.  .. . 
D'tiiii'  llxtcn-ioii.  .  , 

J  )oni<'  l.aki'..  .  . 

I  )onic  Mine.s .  . 

I.ldoraclo. 

lAiley  .  .  . 

< iold  I ’erf . 

ilonie.^takc  .. 
llolliiiRer..  . 
llolliiDior  (  oirsolidatcd. 
lu.-piralii.pii 

.bipitp'i- . 

Kirkland  Lake . 

Lrillv . 

.''feint  vie..  .  , 

Me  Intvre  Exicn-sioa 


ha  res 
■.’.(Do  '■|.Aii 
Ilf!.::", (I 
11 

libklH) 

.'.71  1  .tut 
.‘tun 

11.1.. 'ltlO 

10  71(1 

::.S".  10!) 
7Ti.iV.’.’. 
•.’d  C.'IT. 

1.. ’.(Hv7 

r.r.  .•>7.‘. 

l..'l.'..::t.’ 

I  t.A.  17.'. 
7:!.7iHi 

U’.'.'ld.'lli’i 

•.".’7 


\  aliic 

I'D  7i:;.''d 
!'1.!l-.7  .Ml 
1 IV. 71-.’ 

tl.d.A.'i.l'O 

•.i:!l..!i:i  0- 


(I.  .\.  Sllinoii  it;:  Co.  bond  dealer-.  Tot 
o.iio.  ’-a  <■  iiurcbascd  a  5r,,THiri  Mock  id  bond;; 
oT  ilv  'rownsbip  of  1  Iioltieo'ie  li'^I's  inattif- 
iii:;  ill  2"  lulial  annua'  instalmciit.s,  Tbt 
fi'llovvin:;  tenders  vv.-.re  received: 


l<.'7..’7(>  id  ' 


Stinson  .V  Co. 


I'.i  oi.:;  1 1  t  'anada  Bond  < 'orpoi  a'ion  .  |fi'i.‘17 


■_’v.'i  pO 
;::.7-2U  Id 
■.’.A.  Ill  17.  D 
I!7.(iii7  7.1 
(ii:;. i7 

^V'l.M)!  ..'.V 

.Vf.07l.t0 

;,17!i  .AID  77 
VA  1 1'l  I'O 


F  .\nic-;  A-  ' 
•Noil  .A-  Volin 


■  II.  Uiirecss  <X-  Co .  im  s:; 

IBH.’BOM  l\<<  \l  riHHil/l  l>. 

The  following  i.s  a  li.st  of  authorizations 
ranted  !•'  the  Local  ilovcrnmciit  Board  of 
a 'kaicbevv.i  n  dm  me  (be  vvick  .laniuir.v  S 


II  .'I'l'.’.oti  1”  .btttua’ 
dtO.AFl  tiA 


.Monet  a . 

pi 

s 

Id'  . 

i;(i  i  (f7 

Nevvrav.  . 

i:t!t 

1 1 

Fid 

l.lds.s;.-, 

727. 1. ’"..Vi 

I’oreiii.'ino  f 'row  II  . 

l').'> 

dl 

(id 

ILi.tdl 

3dd.:i’2s  :t7 

I’orellpine  ( ?ohl . 

•  n 

'z 

IS 

I  ld.::.3l 

l.d:'.-3  71 

I’oreupiiie  1  niperial . 

'■'A 

:: 

IS 

1 .2.’!l.d.3d 

.3..'.’2.*I.'II 

Poreupilie  Ticillle . 

•» 

1 

•7’ s 

2.3'i  ■2dd 

7  1’21  :i!i 

I’lireopiiie  Hiiiumzil  . 

Ill 

'-’v 

'i'l 

is;’.d()i) 

27Jk:J  .Ml 

PerelipilIC  \  spelul . . 

oo 

to 

ss::..3dd 

is'i.t'dt  '•:) 

I’rcston . 

, 

.  ;>' , 

Is.-gds  :;7 

Tornmv  B'lrii.-;.  pfd . 

!l| 

'.'d 

•''.l.tidd 

27..>'.G  :>(» 

Teck-I  lilglies  . 

i.'i'.. 

7*1 

71d.;».3d 

27.3  S|7.::s 

'Thompson  Ixri.-t . 

In'  , 

■2S 

•  »2 

:!o'i  dad 

1  i7  lvl.7.3 

West  Dome  Mine.- 

\\V';-  1  O'  ITIW  (  1  )IL’‘i  *1 . . 

11'.. 

I'l 

:in 

2  1.11  1.34 

!'.3!bsl7  lid 

.''cliimiaeli'r  . 

,SN  ' .  , 

Id 

dd 

■217  7;i2 

1  12. dl  t  2.1 

■20.S12.!D2 

D.lld,S21  !i| 

\ae.  (,:,g . 

l.D 

Fill 

.317.023 

•14l,s.3'v(MI 

\  r  lc.ina  ( »il. . 

212'- 

JUS 

2'iv 

2  'KKI 

1.2' '2  3d 

510.023 

l  id  (hid.. "jO 

1  NLISTLD 

MLNES 

■Nmalganiatcd.  Cobalt . 

IS 

■*'  S 

8.700 

340.  I'l 

Boston  and  Mulitaiia  . 

SSv 

•Ml 

•■St 

7.  too 

6,03d. 00 

<  den  Lake  . 

‘J-i 

1.3 

1.3 

■22  10:1 

1.14'!  (HI 

(irccii  .Meehan . 

1'  . 

1 

l7.tX)0 

4  07. 30 

Kcora  . 

17 

Id 

12’  . 

10  701 

•3.  S',  Id.. 30 

.Mining  Corp . 

1.31) 

HD 

i:i7'  . 

I.S4S 

2.:jdl.32 

I’lcuatirmii . 

)IK) 

IS 

it'i 

20.613 

■20  1.31.0(1 

'Tough  Oakes . 

loll 

StO 

27(1 

6.015 

21,T20.0!i 

Swastika . 

I 

1.000 

10.00 

'Totals . 

I64.97.S 

60, 408. SI 

SILVER 

High 

1  ,ow 

LaM 

.'‘liiiie- 

\  allies 

Adanac . 

PIO 

2(1 

2»i 

.302.2’2d 

;;o!',i.vi.7.'. 

Baiicv . 

12 

1'., 

7!  , 

1 .0.'f2.72.3 

7d.  bi7.7s 

Bcavci- .  . 

o.*)(  " 

II 

dl  l.ldd 

277,012  -Jd 

BulTaki.  .  . 

1  iltl 

sn 

1  Id 

7.(is.'> 

S.dF'l  0(1 

( 'luinilicr.-- 1  erlaiid . 

;!(), 

MS 

1.3 

\77».7M2 

2l7.o..d..'):: 

<  oniagas.  . 

O  S.’l 

4  ltd 

47.3 

Is.  32:: 

si  ds7 

(  rovvii  Hcm'i  vc  . 

1)2 

:;r 

Id 

;!0d.7i.3 

1.30. si  I, ’20 

( 'aliimct  ik  .Montana 

V{1  , 

III 

HI 

;ii  too 

■2I,:<02..30 

I’ostcr  . 

I  I 

.'t 

Idl.OdO 

Id.s  1.3, sO 

Dilford  .. 

1'.. 

S1.3.02'I 

.■>2.dl  1  .3n 

( ioiild 

1  '  . 

.3  ^ 

l('.:i.,sdii 

fH.ri  13 

fircat  .Nortlieiii  .  . 

D'  . 

12 

7d7.0.3s 

s0.d71.n3 

Hargraves 

■.It'  . 

2*  •> 

1 1 

1.26';.  1.30 

131.0;;:!  ss 

Hiid.'-on  Bav .  . 

7.'i  (Kl 

2.3  dd 

72  (lit 

21!' 

1  t.sii::.:id 

Kerr  i.ak'; .  . 

J’) 

..  7.*) 

1  d,3 

i(',:{oo 

1!b’22:;.d7 

Ixenebeek . 

7(t 

17 

JIJ 

11.3.02.3 

17 1.00::. -23 

I.a  Bose  . 

.3(1 

.'iS 

67.41.3 

11.'i2d.7.3 

I.orrain  . 

•M 

J.'p 

.3(1 

124.  ■2.30 

7'i.22d  Oil 

Mi  lxinlev  -  Dai  rngli 

71 

.’»2 

;ids,;nd 

■220. 170  04 

N  ipissing. 

u  j:, 

d  ::7i  , 

d.  Id 

.32.00!' 

Il.s,7!'d.l3 

Dpliir  .  . 

).*. 

t'  . 

IP , 

(i;:.3.60o 

7:{  7:. 7  ».t 

Peterson  Lake .  .... 

;;.s'  . 

1 1 

1.3', 

1  1)01. 100 

;:d2.si7.dd 

Bight  of  Wax . . 

.S' ., 

('  , 

22d..'{s0 

I3.d’26,sd 

Boelie.'-ler . 

fd  . 

:i 

31.02.3 

1 J) 

.■'eiieca  Superior . 

'.'1 

;i 

.■!23  403 

1  P'.707.s2 

•Silver  I.eaf  . 

1 

I' . 

2'z 

160  2ld 

1  s|d.!ld 

.Silver  (,|iieen. 

t; 

2 

;t 

4.700 

Idl  00 

Slianirock 

2(1 

u'  . 

MS 

42.  t  s.-. 

22.721.:;2 

'Temi.skanimg . 

S2'  . 

Id 

.3d 

2..3SS.dsti 

l.bSl.tMP  .33 

I'ri't  hew  ev . 

! 

1 1 

IS 

2.3d  f  162 

dl..321  II 

Wrttlaufer  . 

2(1 

(.'  . 

d' 

■2.'.s,.'tdd 

1',),313  ■23 

W  liite  Beserv  e . 

.Id'  , 

2(t 

2M 

::*sj.r, int 

HO.dOl  s7 

^  el  k .  t  )ii(  ai  i"'.  .  ... 

•A 

'  i 

- 

2l2.:(oii 

4  sdt,.  Id 

11  111  107 

!*si.l47  ::7 

Briti.sh  (  nlumbia 

(.'on.  .Mining  A-  .■'meliing 

InU  .'.(1 

Hid  .'.d 

•12 

d.7.31  0 

INDi  rLNDLM  \1||  Sr  ULM 

ent  Amu 

scmrnl  Limited  has  been  used  in 

r:ditor  Financial  'Times: 

connection  thcrewitli 

Sir:— Il  has  been  drawn  to  the 

aitf  niion 

c  d-; 

^irr  tL>  Kay 

that  this  companv  has 

of  the  president  atol  director.-?  of 

the  Ind*'- 

no  cognisance  of  (his  is:sur,  and 

with  ihi:; 

pendent  .\mnscment  [.imited  that 

an  issiir 

organization  wc  arc 

in  IK)  \Aay 

eonucctcil. 

Sclionl  fiisl riels. 

.■5  17111'.  11 


BakcT'illo.  .■517fii'.  11.  t'armtbcrs. 

Fort  neve. 

Maid  n.  II.  B  M  ood.  \\  annan. 

■'Volf  W  illov. .  Sl.A  'if.  II.  n.  Moore.  Met  id. 
Holbrck.  ?t.V(i<f.  M.  II.  I’lirbridee,  I  ltd 
bei.k. 

I’nral  Telephone  (  oinpanics. 

Mh'  roric.  .T.2(i.'I"U  C.  Weston.  .Maciorie 
‘  ■.’'ambci  lain.  $2  d"f'.  Hart  '  Cork,  ('baiii- 


Ihoinp-'Oti.  Es'e- 


r.OlllMMl  I'M.  ID  St  HBOI  IMIVIIMS 

The  '  niirt  of  .Appeal  in  .Montreal  eomoo  ed 
of  .Sir  Horace  .A 1 1  ba nOiauli  and  .lu.sticc!, 
Ti'  nholme,  1..t.i  r;;u.  .  Cto..:-  and  t'iiioll.  Ilii  - 
week  re.v'rvcd  ludci.iciii  m  the  mlion  of 
till  (  .iibolic  Scho.d  Coir.inisrdoner.'i  of 
Moiiin.ii  who  od  lOi^  a  pronouneeineut 
of  the  power  of  a  Sebnol  Coraniission  to 
(■nntraei  a  loan  by  promissory  notes. 

The  Catholic  School  Commissioners  of 


amhoi  i/alion  of  the  lieuienani-sov  •'rnar- 
in-eoiinej!  based  on  the  approval  of  the 
Eiiporinicndrni  of  publie  insiriietion 

On  thi.s  ground  the  seliool  commissioni  rs 
appeal  from  a  judgment  of  t.ie  Super  nr 


GOVERNMENT  &  MUNICIPAL 
BOND  INVEOTMENTS 

Such  securities  are  refiarded  as  eombininf;  in  the  highest 
decree  the  esseutiafs  af  t^aod  in  vestnieuts,  safety  of  priticipal 
and  f^ood  iucotue  return. 

Security  Due 

BRITISH  EXCHEQUER  . 

DOMINION  OF  CANADA .  1925 

DOMINION  OF  CANADA  1931 

DOMINION  OF  CANADA  STOCK .  1919 

PROV.  ALBERTA  1926 

PROV.  SASKATCHEWAN .  1920 

PROV,  SASKATCHEWAN  .  1921 

PROV.  SASKATCHEWAN .  1923 

PROV.  MANITOBA  (Guaranteed) .  193G 

CITY  MONTREAL  SCHOOLS  .  1351 

CITY  TORONTO,  ONT .  1925 

CITY  LONDON,  ONT  .  1937 

CITY  LONDON,  CNT  .  1938 

CITY  WINDSOR,  ONT  1918-1936 

CITY  SGRF.L,  QUE.,  SCHOOLS  1936 

CITY  VERCUW,  QUE.  .  .  1939 

CITY  HAMILTON,  ONT  193.t 

CITY  WEST!V^Ol!^4T.  QUE  .  ig.S-l 

CITY  ST,  HYAC’NTH  SCHOOLS  .  1918-1917 

CiTV  CKANSROOK,  B.C  IShl 

TOWN  PEMBROKE,  ONT  .  1933-1946 

TOWN  SUP5URV,  ONT  1917-1937 

TOWN  GI7AND  VALLEY,  ONT  . 1917-1936 

iG'fatantccd  by  Co.  Dufferini 

('.opy  of  List,  zvith  full  particulars,  on  request. 


AMES  &,  CO 


•  :hh.Cir.l 
I 


Transportation  Building: 
Montreal 


I  ''rrFim'nt 


by  .liislice  (7reen^biebc..  ronto. 


Mildred  .IMutf.  C.  H.  Burgesses  t'c,,  To- 


vviiieh  hold.s  the  Montieal  scho.,.!  att.norrty  ) 
liable  for  two  debt"  eonnacted  bj  the  jj,. 
Si  lioi.l  Comnii.- sioii  of  rtt.  7a)iicii;c  iicnuc  | 
aimex;ition  to  tl-.e  ■Montreal  i;o.;rd.  In  tin  c,, 
one  instnnr.''  Ibe  late  board  boiiovvcd  up  a 
noi‘.  $l!'u  finin  J'ranenis  Dionne,  and  in  ibr 
s.'cnnd  instance  liorrovvv  d  S2.  !"u  from 
Charles  I.oelair.  It  was  admitted  that 
nionne  and  Le.laii''  aeied  in  -good  taiili 


Bladvvorlli  .  L.  .\b 

Begiiiii 

Buffalo  limiip  W  .  I 

(■o..  Kegiim. 


.MeKiiuioii  ik  t'o. 


.'del,  lllllon 


BANKERS  BOND  COMPANY 


(;kk.vi  ACCKssoin  mr.ii. 


LIMITED 


p-.i^  tlie  loans,  as  in  annexing  the 
Zonmie  seliool  commission  they  inbeiiieii 
ai!  ii.--  liabililie.s. 

!’\  I  nitflM  I  IM»  l.|{  W  I  S. 

Municipal  giant:;  in  the  Canadian  I’aluotK 
Fund  ate  announced  as  foliow.®: 

Keniville.  ..  .  .42n.uu" 


'd  taiili  ’rile  Canadian  Fan  banks-.vloi  ;><  t  ouipauy 
low  eon  l.iiniled  is  again  to  ili-''  foie  vviib  a  I'cauii- 
■(1  to  rc  -  till  rlispla.v  ol  aioonioldle  aee<  siairie:-.  ’flu  ii 
the  .■'1.  exbibllioii  at  the  .Motor  .'•^hovv  ibis  viar  u; 
inbeiiieii  lo  III'  under  the  personal  uireeiion  of  Mi  .1. 

\\  .  I’aloii.  iiianager  of  i  he  auto  ae<  essoi  v  <l< - 
pariment  of  .Montreal  i 

S.  'I'lie  tboroilglinr ss  wiili  vvliiili  ilii.-  Iiii.i 

,,  ,  .  liavi-  studied  the  r<’fiilireiueiil:;  ,of  liie  auto 

owners  an<I  deal-ers  is  ani)dv  porira.''d  in 
^0,1  I  'lie  unalilv  and  c  oiiiplelene:;..  oi  iheir  i  toef. 
isio  nuu  I'hey  have  applied  to  ilieir  auto  tieee:  s..,  jc: 

the  same  iiriiu  ipl-:  wliicli  aiudies  'o  oilu  r 


INVESTMENT 

SECURITIES 


20  Victoria  Street, 


Victoria  Cmiiity.  X.h:'  .  S-,.o""  ' he  same  prim  ipl-:  w  liicli  applies  'o  oi 

' _ _  _  liraii'  lies  of  ilu  ir  liii.sim-ss.  ibai  of  imi 


iNWtm.  \ii»  roll  iM . 

o.  II.  Brev  sier,  rrrmier 


ing  the  most  rigorous  tests  and  in  ;;ii  ’  lOi 
to  all  arlielef;  before  aiioiilion. 

A  promitieni  ease  in  point  is  the  (.ciolm 


llA.Mx  W  I5\II,[,II„  I  i:.\.Mx  IV  wool), 

Vt«  .  \  iiT-  Prrx. 


TORONTO 


.MelKtCt;  AI.D, 
Manair'r. 


firilish  Cnlunibio.  in  ’rorniiio  on  IiiP  t*F*tiirii  i.'onstolitr  Iw.uhtin;:  Sislrni 


.J.  I{.  Mt.MfTlII  i;. 

Sr<  rftary. 


II. 

'J*r#*a^ijr^r. 


of  stork  under  the  name  of  tho  Majestic  Yours  ctr.. 

Theatre  Company  has  been  placed  on  the  Ernest  \.  (.onsins.  President, 

market  and  that  the  name  of  the  Ind-rpcnd-  Montreal.  .lanuary  12 


Government,  Municipal 
and  Corporation  Securities 

Our  rxperirnre.  sained  in  over  Utlrtj  venr* 
as  ilealers  in  (  anadian  Municipal  and  l  orpora- 
lioii  Securities,  is  nt  all  times  at  the  disp'jsul  of 
iineslors. 

Ml  securities  that  we  niter  are  ouned  oiil- 
righl  hr  ourselves  and  are  only  bought  after  a 
earefiil  (‘■xauiinaiioii  has  proted  their  safety  as  an 

liiveslu'er*. 

\t  ;i'  '  preseni  lime  we  can  offer  high  grade 
t.oxcriiiuciit.  Municipal  and  Coniorallou  Kouiis  to 
vicM  from: 

5).s''c*0  6^2% 

We  invite  Correepondenoe 

HANSON  BROS. 

B0>P  hEAl.ERS.  I  .'vT  VRI.I.SHKD  ISM, 

164  ST.  JAMES  STREET.  MONTREAL 


from  llie  inter  provincial  eonrerenee  at  .  ai-cs,  ’Thi.s  is  being  xerv  pj omiiienl '.v  d' ..,.uc 
Ottawa,  stall'd  iliat  lie  bad  b.''en  successful  .<ii'at('d  in  ilirir  tiootli  at  Ibe  eomiu  :  '..'o'oi' 

ill  seeiii  ing  fiiianeial  as;  i stance  towards  (Im  show,  and  it  errtainl.v  bids  fair  l.i  livivlu-l 
develop'ii' III  of  ilie  imiuensc  mineral  le  ijonl//'  the  ligbling  svpteni,  as  I'ai  .'c  ilnj 
soiiiees  of  the  provime,  lbematl''rs  'vhieli  ,.y,.  jj.  coneeriied.  I  ser.s  of  ;n:  e.  Ii  iii 

rcq'iir'd  iinlu'diaie  ailenlion  are  ibe  e*-  ,  iaim  for  it  that  to  the  Ford  lar  il  i;  the 

laldiidimeot  of  a  steel  platit .  vv  bieb  vv  it  h  'b.  ,.,|||ivalenl  of  Ibe  best  lighting  s.v  :M<  iu  know  n  | 
vast  amoiiut  of  oi  e  ava'Iabb  .  l  oiild  be  kept  most  f  xpi  iisive  l  ar  'fie  oiillii  ■  om 

in  operatioii  for  an  indefinite  lint"  and  Hm  storage  l.atlerv,  two  .1  ' 

rie.iioii  of  a  .smelting  plant,  wlmh  would  ,,,,1  p,,;,,, 

greatly  reduee  -be  ipiaul'ty  of  ,o, Iiov.'  j„„„,„alie  .iil-out;  and  om  of  if;  gi  al, 

going  to  the  nii.d  Mates  refineries.  Ui.k  j,  ,,,,,  ,.„„i„H,e  ,o  give' 

vega-d  to  .he  I'a.  tli.  t.reat  l.arlern  ftailwav  ^  whether  llie  moto,  is, 

he  M.at  a  ti  l  report  ,s  now  |.■'m■■  I 

■  “  ‘^  ivrr.  Considerable  proinirieii^je  is  al:;o  .givin  loj 

the  B-etblehein  one  point  t;paik  |plng.  I'bi:  i  j 
(  Ivl  ml-*  \\\I*\S  I’llMHtSI.  the  aeeepinl  slamlaifl  flesigti  for  I  oi'l  ear' 

llie  Credit-Canada  l,iniiie>l.  have  imreha-  "  has  an  extra  heavy  |.ei(ieoai  of  poi'-elainc 
erl  .'51  ..',00,0"".  !"■  2"  v'ar  bonds  of  thr  made  of  speeial  non-briUle  nial' rial  It  )i;i 

(  It'  of  ''I'oiilreal  U  f  si'liools.  a'  'tnn;  and  «  sherardized  sli  'II  willi  biglilv  polislod  lin 


CAWTIIKA  >11  LOCK  lK  COiVlPAM 

Mrmhers  ot  TuruDlo  Stork  Kiriiansfo 

BANKERS  AND  BROKERS 


in'ereil. 

'\  (  nndersiaml  tlia' 

I'leri  e  and  1 2  '.  O'limei 


i.,h  wliieli  eannoi  ins',  .^nolbel 
.Sam'-  about  it  i-  Ilia'  ih<>  priee  i;; 


:reai  pomi 
\ee.  ,|j|,-:|v 


mint  managers  of  leasonable. 


l  ie  '  I  edii-i  ana'la.  l  ad  been  working  on 
this  i.sr-'ie  on  several  plans.  ineludin,g  serial 
■;  blit  fiiia'lx’  the  Behool  Board  eonsid 
ered  the  2,fi-year  •'traight  lioiid 

M  e  are  informeil  thi'l  lour  bids  were  high- 


In  addition,  this  firm  is  looked  upon  a.|j 
larrying  Ibe  largest  stock  and  creat-si  var  ' 
tel.'  of  areesRories  in  t'anada.  and  iiy  tiirit  |i 
policv,  both  dealer.s  and  e.oiirotmers  <  an  I  j 
plaec  full  reliance  upon  the  rpialii.v  of  tli<  1 


rr  than  that  oflered  I  ■  Saint-Pierre,  but  .•irlieke,  and  the  service  rendered  lo  tin  c  1 
l  omiitions  of  ih-«  other  bids  were  nor  ;n  V  M.  organization  from  roast  to  eoasi.  .\i  ! 
.irii  i  eiciidiani  e  w  iifi  the  rcf|nirements  of  water  Kent  ignition  systems,  M  esnngbomse  ) 


Board.  ' 

SrriOtM,  BOM>«  AWARBKlt. 

II  (I'Hara  ami  <'•'  report  the  following 
boml  T'nffha.'X'S : 

'Tr' nbow  le.  S.  D..  Man.,  S'l.oO".  7  p.e. 

year. 

l’avvl>k  tr.  1).  Alan  .  7  pi’.  tO-year. 

llarrisland  S.  lb.  FasK..  .'51, (100  7  p.e.  in- 


air  springs.  Disco  slarter.s.  \an  Siekbn, 
speedometers,  AVaseo  gaiage  beaters.  Do-: 
oninion.  Dunlop  and  (iiitla  Pereba  tires,  l.von  ' 
bumpers,  Sebebbtr  earhiireieir.s,  Sparion  j 
horns,  tire  aeerssories,  P'li-F-Out  oiiifiis.' 
Dixie  tnagnefos,  M  ('c<i  chains,  'd  oif  ;  ll'•afl| 
and  White  Star  oil.  Ospeto  radiators,  ami  ' 
nninerons  other  Hues  are  v.oriby  of  mf  iition.i 


Il  12  King  St.  C.  -  Toronto,  Canada 

THE  UNION  TRUST 
COMPANY,  LIMITED 

llrfi.l  '■||1l-r  and  tbiull.". 

n.'irLK  Bl  IMIlINfi  -  -  TOnO.NUl 

Branch  OUlcc?: 

Uinnlpre,  llrgliia.  I.ondon.  I’:ob. 

Il;>nry  F.  'ioodeihairi  -  I'rc.viricn' 
Hon.  K  H.  Stevenson  -  trt  X'lce.Pres 
H.  S.  Sirathy  -  -  -  2nd  X’iee- Pre.’ 

.1.  .'1.  I'le WJiinoey  -  General  Monager 

(.bartered  Kxeeotor,  4dmlnU(ralor, 
Iroater,  Rtc. 

Write  for  Information. 

'■apit.al  Paid-up  . S  l.OOO.oon 

I’.tserve  .  950.0'lf) 

.b'.atc.';  and  .'vgvneif.a  .  1  l,.;.l:.7":. 


BFM.Nf;  (  ,\1?  Sl  IM  K  i:  I  tM!  t.lMMt  - — — ■■ _ g.  ...  ~ 

Brook  F.  D  .  .Sa.sk..  SI.'Joo  7  pc  THI  NK  TOM  II  i>('ss:i  m  i  qv  ; 

The  (Irand  Trunk  Kailvav  I'y.stein,  wliiilc 

—  ■-  - ; -  -  lias  earned  a  eontiiienl-'.v  ide  rc]intiii ion  for  \A/  A  M^TF 

V'lMtSfllf  IIONOS  SOl.D.  the  cxC'SHcnee  of  its  dining  ear  .-ir.  bris  ^  ^ 

Stimsi-iii  ik-  Company,  Jiivesiinriii  tidopted  a  new  method  of  ilrawin”  :hc  JCX) 

of  'Toronto  were  the  sneeessfni  bid-  sfpefial  attention  of  the  iravelliug  publie  toj 

$F;'k727,ll  City  of  AVuidsor  iioiids  'be  many  reasonably  priced  dishes  gerv-:  d  in  j  Box  1  4-6  Financial  Times 

sold  by  lender.  There  were  in  all  hs  dining  ears.  NVith  the  desire  of  emrdia;-:iz-  TORONTO 

ectived.  in.g  to  all  passengers,  that  the  smallest  <.rd'  r 

- - - -  rec-gives  the  same  eonrteons  attention  a.-;  the  _ 

SK  NTTfll-NV  \\  BONDS  SOl.D.  argest  one.  the  railway  has  deslL'ned  a  spe-'  ' 

llowjii.g  is  .1  li.st  of  bonds  leporif,  '  menu.  This  is  to  be  divnhutod  in  iTicj  the  dining  ear.  Il  i.s  believed  that  this  wider 
h-"  Local  Fiovernmcnt  Board  of  Sa  ■  ■  Mrst-elass  coaches  on  the  train  atid  i'  shows  distribution  f)f  information  regarding  the 


V'lNDSOB  BONDS  SOl.D. 

I  <;.  \  .-ttimsi-in  ,k  Company,  in 
brok-'i  s  of  'Toronto  were  the  sneees 
der:.  fm’  $Fi'k727.1l  t'ity  of  AVindsi 
I  rcefiMl.v  sold  by  tender.  'There  we 
1 1  bid;,  received. 


WANTED 

JOO  ABITLBI  PKi:i\ 

Box  146  Financial  Times 
TORONTO 


sAFKirrriKvw  bonds  sold. 

Tl;r  followin."  is  a  Hf-t  of  bonds  reporif 
I  sold  th-  '  L'tcal  Fiovermucnt  Board  of  Sa 
halehc-an  from  January  8  to  12:  — 

School  Districts. 

1  Ward  $K.'i  Town  of  Duck  Lake  Sinkiii 
>  Fiind.c 


..ample  items  s.?rved  in  (he  dining  car.  It  facilities  for  obtaining  a  meal,  at  a  miniimim  ; 
hg.;  Iv'en  felt  tliat  many  peorile.  baring  I  cost  consistent  with  the  highest  standard  ot  ' 
ieii:s(i.i  to  travel  only  occasionally,  had  ex-service,  will  do  a  great  deal  toward  icmov-  | 
,  ptricnccd  a  certain  diffidence  in  enterin.g  ing  this  teclln®. 


37  James  St.  S.  -  Hamilton,  Canada 


STOCKS  ^  BONDS 

l)i;\I,l  I A  ON  \LL 

i;\<  M 

Ml  Ml  ii'\f...s(:nooL 
IHMKII.r  E3LRAL 
I  I.LI  riiO.NE.  ETC. 
•KINDS  .\LW.\YS  ON 
MAM)  FOR  INVEST- 
-MEM. 

noiTi:  H>R  p.tiiTiri  IjUM 
l.M>  OLX  UiiT  Ot'  Ut  rKBINGS 

H.  O’HARA  &  CO. 

Members  Toronto  block  tlir.h  AQj>a 
kOYAL  *»A*^*a  i*LrOU. 


Municipal,  School  anil 
Fabriques  Bonds 

Canadian  Bonds  Company 

180  St.  Janies  Street,  Montreal 

TrI.  Main  4MS 
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If  You  Leave  No  Will 

—your  &tate  is  divided 

according  to  law. 

"  Is  it  your  desire  that  your  Estate 
should  be  dealt  with  in  this 
manner? 

We  have  often  seen  distressing 
results  from  the  neglect  to  make 
a  will. 

We  cannot  presume  to  instruct  you 
how  to  make  your  Will,  but  as 
Executor  we  will  see  that  its  pro¬ 
visions  are  carried  out  in  strict 
accordance  with  your  wishes. 

We  are  always  pleased  to  give  our 
advice  to  those  who  contemplate 
making  their  Wills  and  to  quote 
our  fees  for  acting  as  Executor 
or  Trustee. 

Nontreal  Trust  Company 

Offices:  142  Notre  Dame  Street  West 


Cables;  “BURPORT” 


BURNETT, 
PORTEOUS 
&  CO. 


MEMBERS  MONTREAL 
STOCK  EXCHANGE 


STOCK  AND  BOND 
BROKERS 


51  St.  Francois  Xavier  S'*'- 
Montreal 


IN  view  of  the  general  conditions  sur¬ 
rounding  the  mining  camp,  we  con¬ 
sider  the  present  prices  of  Mining 
Securities  are  the  most  effective  argu¬ 
ments  for  their  purchase. 


PHONE  4028-9 


1010-13  C.P.R.  Building,  Toronto 


The  Melntrre  mill  so  far  this  month  has 
averas^d  about  550  tons  of  ore  a  dar,  and 
the  tonnage  will  reach  the  600  mark  within 
the  next  couple  of  weeks,  as  that  capacity 
has  already  been  provided.'  It  is  anticipated 
that  net  profits  for  this  month  will  run 


about  $110,000,  and  that,  comanencinpr  next 
month,  they  will  average  at  least  $125,000. 
which  would  mean  that  the  company  would 
be  earning  at  the  rate  of  a  little  over  41 
p.c.  per  annum  on  its  $2,610.28$  issued  capi¬ 
talisation.  The  director.,  have  not  yet  de¬ 
cided  upon  the  dividend. 


CANADAOUTTOBUY 
BIG  QUANTITIES 
0FSTEEL1NU.S. 


Calculated  That  our  Munition  Plants 
Will  Need  500,000  Tons  of  Steel  to 
Supply  Allies  With  the  Shells  Now 
Under  Order — Hard  to  Tell  Where 
the  Steel  Can  be  Found — Signifi¬ 
cant  of  Future. 


I  (Wall  Street  Journal).  I 

;  i  11  is  a  significant  fact  that  in  the  pur-  ‘ 
'  chase  of  war  munitions,  the  allied  govern- 1 
i  menfs  liave  turned  most  hopefully  to  Cana-  i 
,  dian  manufactiirer.s  and  in  turn  the  Cana- 
i  flian  Board  of  Munitions  has  come  into  our 
I  market  for  steel,  billets  and  forgings  with 
i  renewed  energy  btit  most  of  tho  large  mills 
I  in  the  I  niled  Slates  have  capacity  for  this  ' 
i  kind  of  material  so  fully  sold  that  they 
I  I  hssiiate  to  make  commitments  for  definite 
I  .  tonnage.s  at  this  time.  Information  come;- 
'  I  from  reliable  sources  that  the  allied  govern. 

'  nients  are  to  push  the  manufacture  of  large 
'  I  shells  in  Canada  and  in  Kurope,  which  will 
‘  ,  require  the  purchase  of  at  least  fiOO.OOO  Ions 

of  steel.  It  is  claimed  that  three-fifths  of 
;  tills  material  will  be  needed  by  muniiioii 
i  j  works  in  the  Dominion  of  Canada  during 
;  'the  eurrent  year.  How  to  obtain  such  a 
!  tonna.go  of  steel  under  present  conditions 
I  I  is  a  iiroblem  to  he  solved.  It  is  pointed  out 
I  !  that  except  for  relatively  small  lots  no 
i  I  dofinile  tonnage  lias  been  named  in  the 
j  I  recent  inquiries. 

j  I  Other  foreign  fnqiiiries. 

I  In  addition  lo  the  2.5,000  ton.s  of  shui 
I  '  plains  and  stiapes  secured  in  the  Piltsburgti 
I  '  distriel  in  the  last  few  day.,  for  export  to 
llie  Ori<'ni,  specific  enquiries  for  40,000  tone 
i  I  are  in  the  market  for  export  lo  Knglatid. 

1  ITanee,  Jialy  and  .lapan.  There  are  also 
inquiries  for  20.000  ions  of  .structural  sha|>rs 
anti  plates  for  France. 

Railroads  are  placing  .adddifional  orders 
for  bridges  and  lerminals,  lint,  the  toiinaye 
involved  is  relalively  small,  being  less  than 
;j.<a(0  Ions.  The  Philadelphia  &  Reading  ba.-i 
placed  an  order  with  the  .MeClintir  &  Mar¬ 
shall  Constnieiion  Co.,  the  New  Haven  has 
bouglii  from  Hie  American  Bridge  Co.,  and 
the  .SoiilJiern  Railway  has  contracted  with 
the  \'irginia  Bridge  Works,  while  the  B. 

O.  is  still  In  the  market  for  bridges  to  he 
cnnsinicicd  in  the  Chicago  division.  .New 
inquiries  for  eoniinereial  buildings  and 
,  other  sirurtiiral  work  in  the  eastern  tetri 
'  lory  amount  to  about  S.Oiin  tons,  including 
J.ooo  tons  for  a  garage  in  New  York  C'it>. 
land  l,"ti(»  tons  for  column  cores  for  re-eii 
forced  eonerete  work  in  the  Metropolitan 
disiriel.  The  other  inquiries  include  an  ex 
tension  In  the  Sea  View  Hospital  on  Staten 
Island;  several  machine  shops  in  i’onnecii 
(•111  and  cxieiisioii  lo  the  Kimer  &.  Anicnil 
I  Building  In  Hast  Pith  Street,  this  city.  A 
I  V.M.<'..A.  building  at  Worcester,  Mass.,  and 
t  (ioverninent  work  at  Indian  Head.  Phelps. 

[  Iiodgo  &  Co.  have  givi  n  an  order  for  bridge 
,  work  to  the  Kansas  City  Structural  Co.,  ami 
I  the  Ingersoll-Rand  Co.  has  given  an  order  | 

.  for  shops  at  Painted  Post,  N-cw  York,  to  the  ! 
American  Bridge  Co.  - 

!  Fear  >ew  fomniitments.  |S 

i  .Although  there  arc  numerous  inquiries;! 
in  the  market  for  pig  iron  for  export,  few  | ! 
sales  are  being  made  because  furnaces  fear  '  I 
lo  make  eominilmcnts  in  the  face  of  striii-  I 
gent  railroad  embargoes;  in  fact,  not  a  low  B 
'of  the  furnaces  have  been  unable  lo  niake|ffi 
I  shipments  on  rei-eiit  eontraets  for  sicenB 
;  making  and  foundry  iron  for  export  to  I 
k’raiice,  Italy  and  Scandinavia.  Several  new  B 
*  imiuiries  have  come  from  Portugal  and  j| 
,  from  South  America  as  well  as  from  Italy  I 
I  and  France,  but  another  advance  in  ocean  I 
j  freight  rates  and  in  insurance  war  risks  is  I 
niiliiuting  against  this  business.  The  carry-  ■ 
ing  cliargos  and  insurance  costs  on  pig!H 
iron  for  Kuropcan  .shipment  are  now 
per  ton.  A  steel  plant  in  Canada  is  urgent- [■ 
ly  in  the  market  for  2,000  tons  of  ferro- '  ■ 
I  iiiu.ganese  which  is  selling  in  small  lots  fuelH 
'  earlv  shipment  at  .fITG  per  ton  for  donieslielH 
outinit.  I'^nglish  mannfaeturers  Iiave  iiolB 
niagancse  to  offer  for  shipment  during  the  B 
nc-;t  .six  months  and  are  asking  $16-1  pei'B 
ton,  at  eastern  seaboard  for  shipnieni  diir  S 
ing  the  second  half  of  this  year.  Prior  to  B 
the  Kurojican  war  English  fcno-magaiiesc '  H 
I  sold  at  $'J'J  per  ton.  I 

friiilpnient.  rurohases. 

Purchase  of  railroad  equipment  on  domes-  fl 
'  tie  and  foreign  account  called'  for  an  evpen-- 1 
dilute  of  nearly  $720,000,000  in  lOlfi.  Of ;  B 
this  total.  $175,000,000  was  for  rails;  nearly  1 1 
$285,000,000  was  for  cars,  a  little  less  than  H 
.$20o.00(>.ooo  was  for  locomotives  and  $ti0,.  H 
000,000  covered  contracts  for  bridges,  tratjk  I 
siipjdies  and  siriictnral  material.  With 
other  supplies  required  railroads  probably 
placed  contracts  calling  for  the  expendi¬ 
ture  of  $750,000,000.  The  steel  required  ini 
|ihi.s  eonslruetion  exceeded  9.000,000  tons  in- 
eludin.g  about  5.100.000  tons  for  rails.  2,500.-; 

I  000  Ions  for  ears,  exclusive  of  wheels  and 
axles;  750,000  tons  for  locomotives;  250,00n ! 
lions  for  bridges  and  250,000  tons  for  track  | 

'  supplies.  I 

The  December  statement  of  the  Cnltcdj 
States  Steel  Corporation  makes  it  possible 
to  give  a  close  estimate  of  the  production, ' 

'  shipments  made  and  orders  taken  during 
I  1916.  The  official  statements  show  that; 
there  was  an  increase  of  3,741,166  tons  ini 
unfilled  orders  during  the  year  and  as  the 
orders  booked  exceeded  the  shipments  taken 
by  this  tonnage,  it  is  Indicated  that  the  total  ^ 
orders  taken  during  the  year,  were  a  little 
less  than  18,600,000  tons,  shipments  being' 
estimated  at  a  little  under  IS.OOO.Ouu  tons, 

'  which  were  about  200,000  tons  less  than  the ! 

I  production  of  rolled  steel  products;  the  out-; 

!  put  of  steel  ingots  is  estimated  at  approxl- ' 
mately  20,000.000  tons. 

Hararaveii  has  been  making  a  profit  from 
Uie  ore  on  the  diomp  that  l.a  being  sent  to 
i  tho  Dominion  lieductlon  Company  for  treat-! 
ment.  The  mine  has  been  dewaXered  and  a 
thorough  examination  w  being  made.  Three, 
veln.a  w-epe  located  in  old  slopes  and  samples  I 
taken  show  that  there  is  yet  ore  to  be! 
hoisted  from  the  known  veins  on  the 
property.  J.  T.  Shaw,  who  has  been  appoint-! 

I  e.d  manager,  .states  that  In  tho  No.  I  shaft, 

,  at  120  feet,  three  veins  were  picked  up  in  ' 
old  stopes.  the  assays  from  them  being 
1,87.x  oiinctvs.  673  ounces  and  576  oiincoa  res¬ 
pectively.  Th'e  first  development  will  prob¬ 
ably  be  raising  on  a  strong  vein  from  thej 
125  foot  level.  I 

Dome  Mine*  rampany.  according  lo  K.  <’. 
Sutherland  and  Co.,  Ls  planning  to  i.e,«ue  new 
stock,  to  provide  for  extensions.  There  is| 
$1,000,000  unissued  stock  in  the  treasury; , 
$400,000  will  go  to  take  up  the  Dome  Exten-  I 
Sion  option  and  the  balance  will  bo  sold  to; 
shareholders  at  $20  pro  rata.  Th  it  is! 
estimated,  will  net  $1,800,000  which  vill  be! 
applied  to  doubling  the  mill'.s  c{  parity,  1 
bringing  the  possible  tonnage  from  1.300  to  I 
3,000  t(.>ne  daily. 


^  Why  you  should  invest  your 
^  funds  in  Mortgage  Corporation 
ill  5%  Debentures  Ji'i. 


■Mortgage  Corporations  are  registered  under  the 
l.oan  Companies’  Act  of  Ontario,  and  make  a  yearly 
return  of  their  affairs  lo  the  (iovernment,  hj  whom 
their  accounts  are  puhli.shed  for  the  informalion  of 
ihe  public  each  >car. 


!  i 


■Mortgage  Corporations  are  one  of  the  riasscs  of 
linaneial  institutions,  selected  by  the  f;o% eminent  of 
Ontario,  in  which  Ihe  uninvested  funds  of  Provincial 
Insurance  <  nmpanies  may  he  deposited.  The 
others  are  the  Post  Office  Savings  Bank  and  the 
Savings  Departments  of  Chartered  Banks  of 
Canada. 

.Stocks  and  Bonds  fluctuate  in  value  with  the  state 
of  the  money  market  and  other  causes,  Thousands 
of  people  have  invested  their  savings  in  ihc'.c 
debentures  without  Ihe  los.s  of  one  dollar  inve-,ied. 

The  Debentures  are  is.sued  in  amounts  of  .SIDO 
and  upwards,  for  a  fixed  period  lo  suit  your  conveni¬ 
ence.  Interest  at  5',  is  paid  in  cash  at  your  local 
hank  on  Ihe  day  it  is  due. 

XVritp  fi)r  >:i)r  hnoklcl  rnli'lod  ‘•I’ROFrr.s  I'Ro.M  SA\  1  \'(  I'-".’  Ii  pjpia 
what  the;.-!  Debpnturca  am  a'l'l  uhy  thi‘:  ar;  .=0  ;;o'i4  a  'pnj.-ii;,. 


m 
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STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

HEAD  OFFICE  82-88  KING  ST.  EAST 

TORONTO 


^MILIUS  JARVIS 


A.  D.  MORROW 


iEmilius  Jarvis  &  Co, 

MEMBERS  TORONTO  STOCK  EXCHANGE 

INVESTMENT  BANKERS 


lESTABUSHEO  1891; 


JARVIS  BUILDING 


TORONTO,  Ont. 


PROVINCE  OF  SASKATCHEWAN 

£  8,900  843, 4  Due  1  July,  1923  To  yield  3.30  r 
£11,700  850,939.99  I!'  ,  Due  1  Jail.,  1919  To  yield  5.>5' 
.810,000  ....  .5  c  Due  1  Uet.,  1918  To  yield  .5.20' c 

INTEREST  PAYABLE  SEMI-A.XXVALLV 

PRINCIPAL  AND  INTEREST  PAYABLE  AT  NEW  YORK.  LONDON.  ENG.. 
AND  TORONTO,  .AT  THE  FIXED  RATE  OF  L.\<  HANtiE  OF  .Sd.se-'s  TO  THE  C 

DENOMINATIONS— £1,000,  £500,  £200,  ITOO,  $1,000 

The  Province  of  Saskatchew  an,  w  ith  a  land  area  of  243.382  square  miles,  is  larger  than 
any  State  in  the  United  States,  w  ith  the  exception  of  Texas.  The  population  of  the  Prov¬ 
ince,  last  official  census.  Is  given  as  492.4.32.  On  the  basis  of  population,  it  Is  the  third 
largest  Province  in  the  Dominion  of  Canada,  being  surpassed  only  by  the  Provinces  of 
Ontario  and  Quebec. 


DETROIT 

1024  Penobscot  Bldg. 


LONDON,  ENG. 

4  Moorgale 


NEW  YORK 

43  Exchange  Place 


THE  FINANCIAL  TIMES,  MONTREAL,  SATLHDAY,  JANUARIT  20,  1917. 


CANADA  LIFE  HAD 
ITS  LARGEST  YEAR 
FOR  NEW  BUSINESS 

Correspondence  Course  on  Salesman*  | 
ship  is  a  New  Feature  of  the  Com*  i 
pany's  Ajyency  Work  —  Higher! 
tirade  of  Men  is  Thus  Attracted  to  i 
Sernce  —  Business  in  Force  In- 1 
creased  by  Nine  Millions.  —  j 

_  I 

A  new  hish  record  v.as  csiablithed  by 
the  Canada  Life  xii  the  businer-y  transaeied 
iJuricx?  Ill':  iia?’,  year,  at-  was  abundantly  at¬ 
tested  by  the  ficures  subrnitted  to  the 
shareholder.'  at  the  annual  meeting  lately. 

A.?&urauec  i.s.-'Utd  and  revived  totalled 
$20, G'’ 1,044,  the  largest  amount  ever  shown 
on  tl;e  eompany  s  books,  and  an  increase 
over  last  year'.s  total  of  ?4,4T3,637. 

Some  leading  fi.cures  in  the  report  com¬ 
pare  with  a  y < ar  ago  as  follows: — 

1916.  1915. 

•Absurauec  in  force.. ?1C9, 964, 805  5160,928,392 
-\sburauce  issued  and 

revived .  20,524.041  16.3.50,407 

-'^^£>sets  .  59,239,183  -56,217,061 

Payments  to  ))oliey- 

holders  .  1,129.330  7,822,201 

Policy  rcs-erte.s .  50.096,237  18,094,442 

Net  surplus .  6.013,677  5.423.U88 

Surpitts  earned  in 

1''16  .  1,220,559  1,180,866 

Total  net  premium 

income .  5.728.699  6,458,905 

Total  im  rea.-r  .  8.837,893  9.933.C32 


Listed  Bonds  Showed  j 

Substantial  Gains  | 

During  1916  the  bonds  listed  on  the  Stock  I 
E.xhanges  were  generally  very  firm,  and  the  I 
close  of  the  year  gave  a  large  proportion  of 
the  list  net  gains  over  the  quotations  at  the 
beginning  of  1916. 

Open  Close  Dec. 


SOME  OF  YEAR’S  i 
BONDl^UESARE 
NOTYET  DIGESTED 


1916  1916  Inc. 


Ames-Holden . 

88 

88 

Asbestos . 

72;o 

72  >2  . 

Bell  Telephone . 

97'% 

100  I 

2% 

Can.  War  Loan  1925.. 

97% 

98  I 

>4 

Do.  1931 . 

99  Is 

98  D 

D.I 

Can.  Car  &  Fdry . 

100 

96%  D 

Canada  Cement . 

92’  7 

OTJ'S  I 

5 

Can.  Cottons . 

78 

83  I 

5 

Can.  Converter . 

81 

80  D 

1 

Can.  Con.  Rubber. . . . 

91 

97  1 

6 

Can.  Locomotive . 

88 

88 

Cedars  Ranids . 

86 

92  1 

6 

Dom.  Canners . 

90 

Dom.  Coal . 

95 

93  D 

O 

Do.  Iron  . 

8.5 

STli  I 

Dom.  Cottons . 

09% 

99  U  D 

4 

Dom.  Textile  “.A”.... 

97 

97 

Do.  “B’' . 

99%' 

98  D 

1  to 

Do.  “C” . 

97 

97 

Do.  "D" . 

96 ’-2 

96'>. 

Laurentide. . . 

101 

101 

Lake  of  Woods . 

103 

104 ’6  I 

1 

Lvall  Construction. . . . 

84  >4 

85  I 

Mont.  L.  H.  &  P . 

92 

96  I 

4 

Mont.  St.  Ry . 

97 

97 

Mont.  Tramways . 

91’4 

953^  I 

4  '  < 

Do.  Debentures..  . 

81 ’.1 

75  D 

National  Breweries,  . 

90 

95  I 

o 

N.S.  Steel  &  Coal.... 

84 

89  1 

5 

Ogilvie  Milling  ".A”.  . 

104 

103’i  D 

1% 

16.350,407  Ogilvie  Milling  ....  104 

•56,217,061  Do.  ‘'B” .  lOO 

Do.  “C" .  103 

7,822,201  b'teel  Products..  .  .  So 

»8!o94i442  Penmans .  84  ’  2 

f’  t’iiss  Porto  Rico .  80 

■  ■  Price  Bros .  78’.. 

1,180,866  &  P -  oO 

Sherwin-^  illiams .  99 


income .  5.728.699  6 

dial  im  rea.-^r  .  8.837,893  9 

The  i'anada  T,ife.  which  has  Ion 


ci-efiii-  Spanish  River . 

Steel  Co.  of  Canada.. 
.  .,  oj.  tVest  Kootenay . 


100 

103 

86  I 
S4’2  . 

SO 

85  I 
71  I 
99>.;  I 
84 

96  1 

lOO 

94  D 

95 

87’  .  I 


rile  ('anada  T-ife.  which  has  long  been  Winnipeg  Electric  ...  97  94  D  3 

W'cll  known  fi  r  the  exeeptiona!  abilities  of  Do.  St.  Ry .  95  95 

its  o.gcncy  forc'C,  ha.s  broken  new  ground  Wayagamack .  84  87’..  I 

duriu-,  the  past  year  by  instituting  a  Corre-  -  —  -  -  —  - 

spondence  Coiir.sc  in  Salesmanship.  fins  BKIT.VIN'S  \E4V  1,0 \\  IN  STATES, 
is  a  series  of  .-tudics  in  life  insurance  sales- ■  3.  P.  Morgan t  o.'  on  Thursday  an- 

manship  which  i<  not  only  for  tiie  training  ,  uouncetl  the  terms  of  (he  new  Itriiish  loan 
and  advance  nieni  of  their  own  aciive  forceps,  .to  .^mcr!can  investors.  The  interesi  rate 
but  i.s  available  to  men  ouiside  o:  the  busi- 1  j.s  raised  another  notch.  The  fir.st  eol- 
ncbs  who  V.  i.sh  to  improve  their  posiiiou.  |  lateral  loan,  for  $25(t.000.00i\  was  sold  last 
The  Canada  I-ile  finds  ihat  a  ihoro.igh  .Nu.gust  on  a  basis  to  yield  tire  investor  Gij 
eouv.i^c  of  training  not  only  improves  the  ,  per  cent.  The  sc.rond  loan,  for  .5360.0ii0.00ti. 
pre.''onta'ion  of  tbeir  contracts  to  th-c  insur-  '  sold  in  October,  netted  5*4  per  cent,  to  b'.ty- 
ing  ptiblic  but  also  attrtict.s  to  the  company  ers  of  the  three-year  notes,  and  5.85  per 
a  bighei  gr.nde  of  men  ilian  woiitd  be  the  ten',  to  tin.  ViuycT.s  of  the  five  ye,'‘r  inatur- 
cas<  were  salesmen  selected  in  a  haphazard  ity.  The  pixicnt  loan  will  yield  6  per  cent. 
Tnann-''!'.  IJ.'  taking  a  short  preliminary  1  third  collateral  loan  w  ill  pro\  idc 

course  of  study,  a  man  who  contemplates  5250.000.o00,  making  a  total  ot  .5800,0"0,00" 
entering  the  life  insurance  business  has  an  j  borrow  eel  in  the  States  on  collateral  anti 
opportunity  10  find  oul  for  himself  just  what  j  51 -OuO.oOo.OOO  altogether. 

(inalities  are  lueded;  he  learns  mor-e  01  the  '  -  - - - - — -  - 

fundatmtiitil.-  of  ihc  business  and  in  a  few  taming  rtory  of  life  insurance,  tlic  field  for 
weeks  or  n)OUih.s  lie  can  .ludge  for  himself,  its  adtaiicement  and  the  many  intercstin.g 
what  affinity  he  ha.s  for  th-''  work.  5Vhen  '  phases  of  the  work  of  the  soiieiior.  1n- 
he  eonimence.s  at'ive  soliciting  be  ts  not  so.  (piiry  at  the  Canada  I.ifo  Office  has  brought 
likely  to  fall  into  the  errors  which  ha\e|out  the  fact  that  any  one  inicrester:  will  be 
sometimes  characterized  the  work  of  some  j  sent  the  first  lesson  free  of  ciiarge  and 
agents.  ,  that  alone  is  well  worthy  of  perusal  in  any 

.\  1  view  of  the  eour.se  of  instruetioii  poiieybolder  or  bitsin-jss  man  interested  In 


shows  a  most  init  re.sting  and  almost  entei  -  the  sub.ieet. 


[New  York  Market  Has  Had  to  Take' 
Giffantic  Quantity  of  Notes  and. 
Bonds  From  Belli.cerents — Domin-j 
ion  Government  Issues  Have  Had 
Quieting  Effect  on  Market  For  Mu- 1 
nicipals.  | 


j  (Specially  Written  for  Tb.e  Financial  Timc.s! 
j  by  tieorge  Siiinson.)  1 

j  The  invesimeiit  business  tii  Canadian 
I  bonds  and  debentures  during  the  year  1916^ 
I  has  been  laboring  more  or  less  under  some- ' 
j  what  unprecedented  conditions  the  same  as 
in  the  previous  year  owing  to  the  War. 
The  prices  generally  speaking  especially  for 
I  the  liirger  issues  which  were  purchased  large-  ' 
!  ly  for  the  .American  market  w  ere  somew  hat 
’bettor  early  in  the  year  than  they  are  at 
present,  in  fact  several  of  the  issue.s  of  from 
$1,069,000  up,  of  some  of  the  Provinces  and 
large  cities  have  not  yc-t  been  fully  digested, 
that  is  have  not  yet  all  been  sold,  and  in  al- 
;  most  every  case  these  bonds  can  now  be  had 
at  some  concession  from  the  prices  paid  for 
them  by  public  tender.  We  consider  this 
;  slight  shading  or  falling  olY  in  price  largely 
lowing,  if  not  entirely  owing  to  the  numerous 
:  i.ssues  coming  on  the  nnirkei  both  foreign 
and  Canadian. 

The  Xew  York  market  lias  Inen  almo.st 
glutted  with  hundreds  of  million^  of  dollars 
of  either  notes  or  bonds  of  tlie  dif¬ 
ferent  Governments  of  tiie  Allies  and  even 
eitics  such  as  Pat  Bordeaux,  etc.,  have 
recently  Itorrowen  in  that  market  many 
inilliuns  of  dolla  ..  The  Dominion  Govern¬ 
ment  issues  w  hich  have  come  on  the  Canadian 
market  this  last  twelve  month':  liave  amount¬ 
ed  to  about  ?‘200.000.o00.  in  all.  which  has 
had  a  quieting  eflect  upon  the  market  for 
the  bonds  of  tlie  Province.s  and  Canadian 
municipalities  and  also  has  had  laiher  a 
depres.'iiig  efleci  on  market  prices.  .Sliould 
the  lA  ar  cease  and  peac."  be  restored,  the. 
neeeflsily  for  further  great  issues  of  bonds  by 
either  the  .Allies  or  by  tne  Dominion  will 
probably  cease"  and  "in  that  case  there  will 
doubtless  be  quite  an  improvement  in  mar¬ 
ket  \  aiues  of  (  anadian  provincial  and 
municipal  bond.-.  Onr  muii'cipaliucs  liave 
done  very  well,  however,  under  the  circum¬ 
stances  in  the  prices  that  they  ha\e  secured 
considering  the  unpreeedentt  d  cmiditions 
that  they  have  had  to  contend  with  during 
the  past  year  and  this  is  partly,  if  not  largely, 
due  to  the  great  foresight  they  ha\e  shown  in 
ecotiomi.’.ing  and  strengthening  their  posi¬ 
tions  ley  ceasing  almost  entirely  the  con¬ 
struction  of  new  work.<.  no  matter  for  what 
purpose.  We  woubi  strongly  advise  that  all 
public  worlis  that  can  be  done  witl.out  for 
the  present  should  be  lef.  over,  if  possible 
until  the  War  is  ended. 

T>and  spei.ulation  w  liicb  \v:’.«  .so  iirominent 
especially  in  the  West  bifore  the  War.  has 


Public  Utility  and 
Corporation  Bonds 


^  Wo  specialize  in  Mortprafyo  securities  of  Canttdian  Public  Utility  and  Indus* 
It  (rial  ('orporations  of  establi.'ihed  financial  slandiufr  and  earninR  power. 


M  e  solicit  correspondence  tind  inquiries  ttitb  re.qard  to  tlie  purchase  or 
sale  of  entire  issues  of  such  securities. 


e  deal  in  ^Mortqa.ae  .securities  of  the  ft'llow  iusi  roinpanies.  and  shall  be 
pleased  to  furnish  infonutilion  tind  quote  iiricc;'.  to  inlere.sted  parties. 


\lliertit  I’iicifie  Grain  ('enipniiy. 

\ines.  Holden.  Merready.  I.iniited. 
lit  II  1'ele|ilioiii>  roinpaiiy  of  (  tauida, 
lireinptoFi  I’lilp  k  I’ltper  ('oiiipaiiy. 

(  alirar.t  Brewing  .V  .Malting  I  onipany. 

<  iilgan  I’ower  (  onipany, 

(  iitiiagM*‘y  (  oinpaiiy, 
rtitutdii  I'l.nit.iit  I'onipaiiy, 

l  iiitiidiiin  I’ar  A  ronndr.ii  Conipiiiiy. 

<  litiiidian  (  onsoHdated  I'elt  roiiipaiiy. 

!  iin.')dian  I  onsolidated  liiihhcr  roiiiptiny. 

<  aimdiiin  (  (itton... 

(  aatidiiiii  Salt  ('iinip:in.ii. 

(  Niiadiaii  Stei.|  ronndries, 

(  (.(liirs  Bapids  Miiiiiifaetiiriiig  .V  Tower  I  o. 
•  resven  Car  Conipanj, 

Teinerara  l.leelrie  ('oniiiany, 

Jhmiinicn  (  oal  ('onipany. 


Ihmiinioi)  Iron  k  Steel  Company, 

Car  ('onipany, 
b.  B.  T.biy  Coinpany, 

Kiiiiiiiiistiqiiia  Tower  Tompany, 
l.aiirendde  Tower  Company, 

'l  iUagiuni  Tnip  ,t.  Taper  ('ompany, 
Viiafrca!  Bolling  MilN, 

"<  III  veal  Sfi'el  tVorki, 

Noia  Scotia  Sleel  k  Coal  Company, 

Torto  Bieo  >tailwa>x  Company, 

Trice  Bro1Iier>i  ,V  Company, 

Biiq.hsi  Talp  k  Taper  Company, 
Saufiauo  Cleelrie  l.iglil  k  TriieHon  (  o. 
s(e(.i  (  onipany  of  Canada, 

Tliev.  itauiNoii  .Maiiiifaeliiring  (  ompni'.y, 
I  riaidad  Cleefrie  Company, 

Vii  slern  Canada  I’ower  Company, 

Ue.'.t  I'ldia  Cleelric  Company, 
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ROYAL  SECURITIES 

CORPORATION  OSS 


AiO.NTI^DAD 


Limited 

T()Ro:s':ix> 
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0tmmfricmaKiK<r^ 

j*rh  I 


STEM  TRUSTS  C0KF0R4TI0NS 


PVacHiRMffi**  YaoBBaaawai  itte 


I'fiw  gr.er,  iikjee  le  i-imnd  inx’esttnents  and 
in.i.;ni,  i(.:il  (;.-.i'eiUnr;";  are  bring  n  cogiiized  | 
as  an  i;ue-i’n*'n)  i  f  niiqiieslioiialile  seiurity,  | 
and  at  n.'e-''iii  |  rie.-;:  aliertl  an  exi  i  llent  in¬ 
terest  yi.-hl.  ! 

•A n.erii  an  inveitors  Inue  ))Urrlia-e<l  large 
vuiunts  ef  (jiir  '(■<’ijril  i(  s  diiring  tlie  past  ^ 

•  ear  inelii  ting  nn.ny  millioiiH  of  dollar,-:  of  . 
Doininioii  '■  er  loans.  Our  n  nnieipal  serur- 1 
i!ie;,  yield  ihem  a  Ingher  iipercl  return  ihan  i 
limy  art  able  to  obtain  on  siin'la''  Anieriern  I 
-ecnri'.ies  and  ile;-  are  nov  beginning  to  | 
r>  ;iliz(.  tint  <  ■;.•.■.!dian  debent  ore.-  are  abso- j 
Inlely  sound.  It  is  nauiral  tli.it  with  tiii.  I 
enormous  .imount  of  eapbal  l.elng  !ie<-unin- I 
'atC'd  in  ihe  I  idled  biatf.  as  :  rrsiill  of  war  | 
erolit  .  'hey  will  ee.iiinn'  buying  birgei 


Hints  To  Investors 


(Conliiiiied  frill!)  pa  ..'  tl.) 

C,  I'.,  Slierlirool.e,  ('m..  W  ■  ,  0  n  ■!  know 
iinyiliiim  aln/iii  .M'- 1  in 11  '  01  .  p.i  n  u  .  ,  f.iiiiir 


innlionH  oi  noiiar,-:  ot  1  •  ,  .  ,,  ,  ,  i 

Our  n  nnifipalserur-l  ‘‘'  V'”  ''- 

-in"  res.  r..tu,  n  'Oian  i  V.eardum  lie  (  iidaii-A'i,.  n  an  1^1..!- 


I  Mill  < ';)nip:ni,\'  look:,  to  in.  Id,.-  .i,  iiipe!'- 

I  ''ffeiw.  ..sei  !i ;  eiiaviiiu  for  .onr  ii;n.|.'  t|al  you 
1  .-an  well  ail'orfi  P,  ivnor.  'e;!  .  ■  m  raiiire 
I  lia.'  till  Ike  (  ||  I  iei:l"  of  M  .  ’  eo.n  ■  on  '.aiin  .'' 


\.  If.  'loilireal  riid' ; 
lions  ilri./.ilian  Traeiioii 


.nnountr  of  oin-  ir.uniripnl  t'ond.v  as  well  as  m,,,.,,  ■;anilile 

the  dii-ert  obligations  of  the  Trovinee.s  and  ,j„„  p,i|,,"in.i'i,  .|  . 

of  >iie  Oominioii  of  (  an.nla.  naiioaal  sit  ■.■■tion.  F 

tsu.ee  the  recent  So.temiiil  ''.as  issm-d  l.v  . .  ,  ,, 

.  ,1  ,  I,  ,  .  /  ,!  itpii  fv, ii  iiiiant 

tun  leuirtil  Ueserxe  Hoard  of  Ihe  Lniie'l  ,,  •  , 

States  forei'M.  seeurities,  there  i;',  .  . . 

Inis  'pee:'.  so,’.n.  si  I  lia.-li  in  llie  market,  but  *  '  ' 

i(>oi;  ffii*  lifG.UIi..'  u.imI  lileudv  improve-  it.vms  is 

inenl  after  liie  iurii  of  the  year.  '  mgs  .'•.re  i  nneiiu;  m 


o,. >11.011 
p:  I'nlaii 
in  III! 


Protection  Doubly  Sure 

You  protect  your  family  from  possible  want  by 
life  in.surance,  but  do  you  realize  that  if  you  do 
not  make  a  will  your  estate  may  be  disposed  of 
by  law  ver\’  differently  from  the  way  you  would 
wish. 

You  can  be  assured  that  your  heirs  will  receive 
full  protection  if  you  will  permit  the  Sterling 
Trusts  Corporation  to  advise  you  on  this  important 
matter. 

\Ve  make  no  charge  for  assisting  in  drawing  up 
your  will,  and  will  store  it  in  our  Safety  Vaults 
free,  when  we  are  named  as  executors. 

An  officer  of  the  Company  villbe 
pleased  to  give  you  full  information 
and  advice  on  toills. 


The  Sterling  Trusts  Corporation 


MU'*!  B'lrmw  More, 


lion  i.-i  iloiuinal'il  i.'iliiil;.  ii.'  llic  in"  r-  > 
naiioual  nil  •.■■!  ion.  For  a  lor  |  nil.  nl  pu--  I 

viil  pi'ifvc..:.  II  niialii  v.or!'  i  ir  .'il  hnl  i 

The  Kinancial  'I  iinn..  Iia  ■  n.  ' .  !.i";i  1111- I 

duly  eri'hi.;- laM '■•  on  ii;i  aif  inni. 

(  anada  •  o.mns  n,  in  vo -d  li'm'!.-;  (ai'n- 

ings  .'•.re  runnina  ri-li  a"d  ilir  •onipi'ii.v 

will  pioiialdy  rloso  ilin  ino  ;  n 'o; I , a Ide  ar 
in  ins  liir.lcr'.'  on  .March  31.  F'17,  '.hen  tliei 


Our  (iovirninent  will  u'idoulitedly  need  |  fiscal  .\  car  close:,  list  year.  ia>nin"s  were 
additional  large  sums  to  carr.v  on  its  share  of  1  al  the  rate  of  lii.2n  pc  on  Ihc  iiiiiior  sPn  k. 
(lie  cost,  of  iiiis  great  war.  in  fact  the  im-  .'iKaiiist  w  liicli  fjiiari.  rlv  dii a-i  ;  "I  1  p.e. 


pre.-sion  -eeni.s  to  be  that  tl-e  Dominion  1  w  hidi  were  inan;;iira(cd  for  .liinc  3iitli; 
Governn.ei  t  will  make  a  large  issue  in  New  liHit,  aic  In  iim  naid.  T'a  ."  I.  i.  a  fair 

York  .shortly,  possibly  .510(1.000,000  or  more,  Imsitic.:;:  nrin's  ici-  . .  "ir  sp.  - nla- 

and  ii  is  also  consifh  red  certain  that  further  .iFracions  at  eni  renl  Ir-,-!::. 

i'sups  of  large  amounts  will  Ije  made  bv  the 
Dominion  Government  in  Canada.  These! 

loans  hanging  over  the  market  act  as  a  sort  |  l.ii((iiirer.  Taci'.  Oc,(.  'i  n 
ot  cloud  on  the  placing  of  further  ('anaiiian|  '‘’'o  I'-on  Ore  |'ro|i<  rti''.  is  o 
inunicijnils  al  pre.sint.  both  here  and  in  ihel  of  Hill  eiil'i  pri.-as.  TIi-  sP. 

Slates.  Till-  mtirkel  in  tho  I  nited  States'  ’he  -Yew  >ork  .<!;ick  li.'liai 


Ciiqiiirer.  Taci'.  Oc,(,  'i  n 
■rn  1 1'on  ( )rc  |'ro|i<  rt h.'  is  o 


I-';"  7'.'irlli- 
the  chain  | 
i;'  li:.l<'d  on  i 
all'!  (.\pi-ri- 


for  our  .securitii  s  is  for  1  he  larger  issues  of  T  he  I  ''iiee  show  dial  i(  is  -ntd'  ci  m  l  adiei'  w  ide 
( iovernn’c 111:-:  and  larger  cities,  ami  in  order  i  flnedialion-.  Ii  sold  down  lo  3;'  in  Orccni- 
io  bring  good  prices  must  be?  issued  payable  |  hue  last,  from  a  liiah  noiiii  o|  "lO  ’i  in  ihe 


in  gold  in  Nt-w  York  Citv. 


eaci.'-  part  of  I'dii  in  I'lM  dn  low 


.All  municipalities  should  husliand  th.eirl  was  2.5’ 1  and  die 


,  was  25’ I  ai’d  die  In^h  It  j;:  a  no-iiar- 

re.'Ourees  and  economize  as  far  as  possible,'  value  slock. 

until  the  war  is  over,  or  until  .such  time  as  |  Illinois  Traciioii  prefi  rred  j;  ahsolii’ely 
the  end  is  in  sight.  .  giii-cf|.;eri  a:  a  piildie  iiti’ii','  inveslinent; 

It  IS  very  difncult  in  tlie  unsettled  condi- ■  put  the  s’oek  has  be.-'ii  “d.  ..d  "  for  foim' 
tion  just  at  the  moment  to  know  just  what  iime  so  f.n'  as  speculative  a” raci ion.;  are 
the  future  has  in  store.  There  is  one  thing  concerned. 

'•ertain  that  for  a  long  time  !■>  come  we  will  '  ' 

have  to  look  to  our  own  and  the  American  !  _  _  ~ 

market  for  the  murkeung  of  our  own  issues, !  Siiliscrlber'fcr-ji-niiiiilser-of-ycttrs,  Brnn*  1 
as  the  drain  on  the  London  market  has  been  1  <bin,  Man,-  In  conii'  cdon  v.  ith  die  Qnehec.l 
.so  great  that  we  feel  that  the  market  will  Bridge,  at,  affecting  tin'  (iitiire  of  ihe  Do-  • 
not  be  in  a  comlition  to  take  up  new  Colonial  j  minion  BridKe  Company,  thi  mo.:’  definite! 
i.ssues  for  a  long  time.  •,  inforniation  wo  hav- ■  is  (hat  contained  in  i 

I  _  j  the  recently  issmd  tmuna’  rcjiort  w  herein  j 

the  President,  Mr.  Phelps  .loliuson,  savs: — I 

DOaIINION  bank.  I  “The  work  on  the  Qinl-ec  .  jn  ogress-l 


will)  re.aanl  to  tho  nifastirc  of  this  dedtic- 
iion.  hilt  du'  general  iindev.standiiig,  vvhieli 
we  li.iva  rea.'oii  lo  heli-evo  ir.  well  founded, 
is  lliiH  Ihe  directors  liave  hoen  more  than 
generous  in  re.spect  to  war  plant. 

For  die  longer  fiitnr-'  wo  feel  confident 
'if  tho  <oinpaiO'’s  jihiliiy  to  adjust  itself  lo 
normal  eondilions  with  die  return  of  jieace. 
Its  earning  iiowcr  has  Iieeii  remarkable 
diroughoiu,  the  war  p-rriod  ami  has  enabled 
di'.  coinjianv  lo  r.iainiaiii  .a  siron.g  liquid 
iMis.iijon.  coinp.any  js  vvtII  fortified 

a-;ainsl  du-  fninri'.  it  anpears  lo  ti.s. 

While  dierc  is  no  definite  v.tii'I  leBarding 
III''  consolidation  of  ih'  parent  eompany 
a'lil  if;;  Iiiglilv'  profitalde  and  low -capitaliz¬ 
ed  v.;ti--lime  litihsidiaries.  there  is  a  growin.g 
iinnression  that  something  of  tliis  nainre 
will  he  effected.  It  stv'mi'  reasonable  to  an- 
(icipato  bceefiis,  'rrov.ing  out  of  such  an 
aaialaainalion  lo  the  original  shareholders: 
hut  tl.'c  full  e.Ment  of  lhe;'-r>  benefits  remains 
to  he  de’erniine.l  T(  would  he  unreasonahfe 
for  IIS  to  hint  at  live  jirohahlc  plans  of  the 
(lireetor‘>  in  this  regard  wli.-’n  there  is 
eery  reason  to  know  dmt  plans;  along  this 
direction  have  not  been  worked  out  a.s  yet 
hv  the  lioaid. 

TBBOMO  R.VILAVAT. 

(Toronto  Globe.) 

Tlie  Toronto  Railway  Company  is  expect- 
t'll  to  show  a  considerable  sniphis  over  divi¬ 
dend  requirements  in  its  annual  report, 
whieli  will  he  out  soon,  hut  that  fact  had 
nothing  to  do  with  the  small  r-''vival  in  the 
market  yesteiday.  The  huyiiig  wa.s  in  con¬ 
nection  with  the  iircseni  active  demand  for 
pi'oxics  for  use  at  the  annu.al  meeting.  It 
is  said  dial  several  representatives  of  the 
Montreal  interests  In  tho  .anterprise  expect 
to  join  tho  board  on  their  own  invitation,  in 
vvhicIi  case  the  Street  hopes  that  (he  spirit 
of  amity  which  has  always  existed  betvvc-on 
the  flionireal  traetion  sy.stem  and  its  patrons 
will  illumine  the  declining  years  of  the 
loral  franchise. 

REMin  \N(  FS  AND  (  OLFFrTIO\!6. 

Bradst reefs  Montreal  trade  report  sa.rs 
that  remiftanees  arc  fair,  witli  city  collec¬ 
tions  rather  slow. 


i.ssues  for  a  long  time. 


DOMINION  BANK. 


Toronto  despalfhes  on  Frid.ay  morning  1  very  favorably  until  Si'pf'.i mer  llthi 
stal-cd  that  the  Dominion  Bank's  annual  rr-  central  ri’  snspeniled  poi'iion  of 

port  for  the  12  months  ending  neremh'  r  31.!  ‘h**  bridge  was  lost  l  .-eanse  of  di..  failure  | 
1916,  shows  net  profits  (presnnial.Iy  g-'ier n  fasting  fonuimr  a  pari  of  die  erertion| 
war  tax  and  provincial  taxt  amounting  to  I  appliances  Ihe  mom  y  lo;..';  altem’iiig  the. 
*893,000,  an  inerease  of  $88,009.  or  10  i„  r  accident  would,  under  normal  eirciiimslan'’- 


Conservative 
Long  Term 
Investment 


over  1915’s  figures. 


es,  have  been  about  .5650.00o,  hit!  th-c 


W.  S.  DIKNICK, 
President 


HERBERT  WADDINGTON,  I  1 1 

Managing  Director.  j  I  * 


Telephone  Main  2717 

aO  KING  STREET  EAST.  TORONTO 


aiiiouiit  the  dir-ector.s  disfrilmted  the  12  jioim  very  high,  cost  of  ste'd  for  rr  placing 
rent,  dividend  $V20,i)00  contributed  .$29,500 ! ’’’^  .'d’an  will  mak<  die  los;-  .'ll"""  :?goo.o>)0.  | 
to  the  Patriotic  Fund,  appropriated  $2.3,000  j  a”'i  >our  eompany's  share  of  ’In  prospee-j 
10  the  I'eiision  Fund  and  wrote  $100,000  off  ’’ve  profit  on  dm  work  i-  redued  by  .$l"0.-. 
hank  premises.  The  halamv-  from  1915  he-  OOO.  It.  is  anticipated  th,".’  tin  bridge  will  he, 
mg  $341,14",  Ihc  sum  of  .$303  000  ha.s  been  completed  in  1917  am'  liia'  di  I'ld  -riaking  j 
carried  forward  into  1917.  ''il'  still  yield  a  salisfactr.rv  '  rofii.  '  I 

Even  from  the  i.reliininary  figures  AV'o  have  every  enufidenee  in  Ih-c  way  in  j 
.secured  by  The  Financial  Times  up  to  the  which  the  coinpaiiy  s  finaiii'ia!  statement ; 
hour  of  going  to  press,  if  i.s  < dear  that  the  has  been  handled;  the  .lirector.s  are  gen-! 

salient  feature  of  the  year's  statement  is  thcl  -arally,  regarded  a;  having  laln  n  an  ultra-; 

hank's  impr-ossive  exhibition  of  liquid  j  conservative  attitude,  particularly  in  re¬ 
strength.  At  the  clo.se  of  the  year  theipard  to  all  wrl'ing' -'.fl  ''i  an' i ’in.’ii  ion  of  j 
hank’s  quickly  realizable  asset.s  amounted  •  peace  adjustnient.s.  fii  ihi.s  eonm  etioii  we| 
;o  $37.C25,0')0!  representing  48  p.c.  of  the  I  have  the  assurgnee  of  the  ITe'Udent  that 

entir-a  public  liabilities.  A  year  ago  liquid  the  full  e-o.st  of  all  r?ccu>  additiona  and  | 

assets  totalled  $32,660,000,  an  iiierca.se  of  1  munitions  cquipincnt.s  has  been  covered  Inj 
over  five  niiilion.s  ovmr  1914,  and  amounted  |  the  allowance  for  depreciation.  .\o  definite  j 
to  44.1  p.c.  of  liabilities  to  the  public.  hint  is  given  in  the  company's  statenvent 


City  of  Ottawa,  Ont,  5%  Bonds, 
maturing  Ist  January,  1944. 
Principal  and  Semi-annuoi  Interest 
payable  in  gold  in  New  A'ork. 
Denominations,  $1,000. 

Price  and  full  particulars  on  request. 


Eastern  Securities  Co.  Limited 

Investment  Bankers 

St.  John,  N.B.  Halifax,  N.S 
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^iraOF MINING  !  ' 

RECORD  FOR  1916  T  p  RTp‘ 
IS  VERY  CHEERFUL 


J.P.BICKELL&CO. 


Buy  tlic  “I’eaco  Bal)ics.'’  ]>v  i'ence  Bahips  1  mean  llio  .socuriliis 
that  will  clii'octly  lienefit  in  the  (‘vont  of  i)pace  l)cin"  <leclarcrl. 

\Vc  may  or  niay  not  have  peace  t>ul  wliolhei-  we  do  or  not  \'ill  mala' 
little  difference  in  certain  securities,  while  in  othei's  it  will  mak<'  all  the 
difference  in  the  world. 

The  '’War  Babies”  will  have  a  1  remeiulons  slum|)  when  peace  is  fin¬ 
ally  declared.  -Iii.'t  how  bad  this  slump  will  b('  can  be  partially  estimat¬ 
ed  from  the  effect  the  ircent  I’cacc  pi'oiiosals  had  on  tin*  seeniities  of 
the  be.st  known  “War  Babie.s.” 

Tf  the  recent  happenings  in  the  stock  market  doesn’t  teach  thesinall 
’nvestor  to  lca\e  “W  ar  Bcib.\”  stocks  sev<'rel,\'  :done  nothin^’  will,  lorthc're 
is  no  ai'^rnmcnt  o\er  tlie  fact  that  the  small  inve.stor.s  lost  millions  (d 
dollars  whe»i  the  bip'  bicak  came. 

Dnrinj?  the  past  six  months  !  ha.\e  repeatedly  warni'd  invt'.'lors 
against  ti’ading  in  wai'  stocks,  especially  on  margin  but  the  phenomenal 
eaniings  reporte\d  month  al't(')'  month  by  the  big  companies  eiigaged  in 
supplying  war  material  wa.s  too  allui  ing  a  bait  and  it  caught  thousands  ol 
investors  at  a  time  when  they  could  ill  afford  t-)  !os('  tlu'ii'  mor.ey. 

However,  there  is  “Xo  good  crying  o\er  spilt  milk,”  so  Hie  'lest  thing 
to  do  is  to  i)ut  your  housir  in  fii'dei-  and  stall  over  again. 

This  time  forget  the  “War  Babit's”  and  put  youi'  money  in  genuine 
investment  securities  that  must  incre'ase  in  value  iiTespectiw  of  wai'  or 
peace. 

The  best  securities  und(  i'  this  catogoi'.v  are  nndonbt('dly  the  gold  and 
silver  issues,  foi’  come  what  may  lhe.se  must  be  in  demand  a.ml  in  the  e\-ent 
of  a  sudden  peiice  1  anticipate  lai'gei'  earnings  foi-  both  gold  and  sil\('r 
mines. 

Gold  is  and  always  will  i»e  our  standard  ol'  \alue  and  although  gold, 
the  metal,  will  not  sell  any  higher  in  the  event  ol'  |)eace  being  declared, 
still  it  will  mean  much  largei'  eaniings  for  all  the  big  producing'  gold  inine.;. 

"^'oti  will  understand  this  bettei'  when  1  exiilain  that  the  high  cost  e! 
livingr  has  affecle<l  the  cjirnings  of  gold  mines  just  the  same  as  it  has 
individuals  and.  wliereas.  the  gold  mines  rcceivi'  the  same  amount  f'U 
their  product  w  hile  war  is  on.  thc-y  ai  i*  forced  to  pay  moi'c'  for  erei-.v  thing 
they  use,  including  supplies,  fuel  and  laboi-. 

When  iieacc  is  declared  it  is  only  natural  t(»  expect  lower  lu-ices  for 

all  material,  also  for  labor,  and  as  lower  jirices  for  material  and  labor 

mean  considei'able  saving'  to  a  big  lU'oducing  company  it  is  .'-al'e  to  sa\ 

peace  w  ill  increase  nei  earning:s  by  I  idly  !(*',  oi'  more. 

/ 

The  silver  mim  s  should  benel'if  to  even  a  largi'r  degi'ce  than  t I'o  gold 
jiroducers.  because  w  hile  they  will  benefit  in  the  ."'ame  way  I  I'om  ••hca.pi'i' 
labor,  supidies,  etc.,  they  w  ill,  on  tlu' other  hand,  reap  an  additional  pi'ofit  j 
from  an  increment  in  the  value  id'  the  metal.  ! 

NeiU’ly  every  nu  l;il  broker  in  the  world  predicts  a  ri'cm  d-breaki’ig  de-  j 
mand  for  the  precious  white  imlal  as  soon  as  hostilities  are  ende  l,  be¬ 
cause  every  European  country  will  need  enormous  supplies  for  coinage 
pui’ixises. 

Silvei'  may  go  aiiovo  one  dollar  an  onnee  wh'-n  peace  is  decl.sreil.  v.liih'  | 
in  the  meantime  it  is  reasonalily  certain  to  remain  alioxo  sexenly  certs,  so  i 
either  way  silver  securities  should  lie  a  good  buy. 

For  those  who  do  not  like  lo  take  an\'  c'umces.  no  matter  lio\'.'  .aual!.  I  j 
would  sa.v  stick  to  the  good  gold  stocks,  for  there  is  nothing  thai  could  j 
happen  to  .change  the  value  of  gold  and  a  good  producing  gold  mine  w  iih  I 
ample  re.serves  already  blocked  out  is  about  as  .safe  aii  inveslmenl  a.-;  ('tie  ^ 
can  find. 

Stocks  like  llollinger.  Mclntx  re,  Donu'.  Xi'wrax'  and  Boston  t'ri'ekare 
all  good  investments  and  1  particulaily  recommend  the  immediale  i)ur- 
chase  of  Boston  Creek,  as  it  is,  without  doubt,  one  of  tin'  big  bonaii'ra 
mines  that  are  so  rarely  found  nowadays. 

Boston  Creek  has  uncovered  ore  running  as  high  as  .i-'Lhi.OPP  to  the 
ton  and  in  addition  to  this  high  grade  they  liave  thousands  ol'  tons  of  nu'- 
dium  value  oi'e  which  insures  perniaiioncy  for  the  mine. 

Boston  Creek  was  selling'  at  bOc  when  1  first  called  your  atb'iuion  to 
the  mine.  To-day  it  is  and  witliiu  a  few  months  !  expi'et  to  sec'  it 

telling  far  above  -1^2. 00. 

Boston  Ci’oek  is  a'MVace  Baliy”.  .so  luiy  it  to-da,\ . 


'I’onnage  of  Porcupine’s  Seven  Oper-| 
aling  ('oinpanies  Increased  .‘M  P.C.I 
Over  Previous  Year  —  Dividends! 
F’aid  by  Camp  Itepresent  Only  a  I 
Tliii'd  of  the  Total  IVoduf! 
tion.  I 

iriv  I’,  r.  Snth-r'rl.Trif?  R  Co.)  i 

I  Viii<  ICC  ii-siMfr?!  w us  a  > car  f)r  sreal 

ill  itic  I*(iicii|ijiic  and  Cohalt  inininrl 
jdisiiiiis  (if  Xo'i iioi  11  flnlario.  (hi.s  licinu 
I  iil.Ciii;,  idcnccil  liy  iho  fai  l  iliat  jirodin  ! 

'I'lii  and  profits  of  flic  yiild  mine's  ran  !>>  i 
,  lar  III  ■  lai  yi'sl  in  liistoi.v.  wliilc  in  iho  ca.  < 

I  of  III*'  sihor  iiiinoK  pj,.  fiqnros  made  a  nf\' 
!ii;,!i  I  (  <  ord  since  In  llie  I’oreiiplnr 

|!|,..  yi.;,c  v;.'s  nolalde  frrim  ihe  fail 
.li  ai  i!ie  l;iiy(  i-  prodin  iiia  eoinpaiiie.i.  sm  li 
an  ii;e  llollinaer.  hoiiK'.  Melntyre.  Donn 
i.ai"'a::i!  I'oreiipini  Crown,  all  added  malei 
laUy  to  ilo  ir  niillin.a  eapaeiiy.  The  resnll  i:- 
■  e-  ii  ill  If  '  fact  that  Ihe  loial  tonnafie  pi  i 
I  da'  id  Ihe  .'  fM  M  operalilli;  eompaiiies  in  Ihe 
I  eaiap.  is  iiou  l.:;.',i:  iom  :,  .•laainst  .'’..2^:1  Ion 
,  a  \i,n  ,e  o,  an  iin  ria.-i  of  I.IL’7  Ion:  or 

|i.e. 

’j"l;e  :ii  eompanriiia  lahle  eonipares  tin 

;  pi'i  sc'ii  loiniav  ■  of  ihe  Mirioiis  mills  will; 

I hai  of  a  yea  r  a  so 

l),iily  I)aily  ( iaiii 

'loiiiiai'e  loniiaue  in 

Now  yeai'  uao.  ton. 


Standard  Bank  Building  fTop  Floors 


TORONTO,  Canada 


MEMBERS 


I  ioiliin;.-r  . 

Ih-mi. 

'.!■  iiil-.re . 

I  )oine  l.ake. 
I’oii'iipilie  (  lown. 
.''|•ln!ll^■ll  her. 
I^||■|•lllp|nl  \  jni.n  1 


.As  a  11  :;iili  of  Ihe  .aradiial  increase  in  Oc 
lonaa  <  o'' ore  handled  hy  iIk'  \arioii.s  mill.  , 
liii-  p;  ivliiei  loii  of  Ihe  camp  has  made  a  nev. 
hl.•h  I  I  (  Old  diiriiia  each  i/iiarfer  of  l!j)| 
'I'jie  Pillow  in;;  i.alile  rives  the  oiilpiil  in 
o  ;ni-  '  of  :.old  and  llie  value  llo'ieof  since 
Pn  di-eo.eiy  of  Ho-  lamp  il'irsi  niin 
lei  nUis.  I'l Id  (lov  erniiK  III  fian lo.i-,,  la.'d  three 


h'.'JOs.'Jd'l 

'.’.■..'lii.piij 

:i,()IKI.I)iki 


Chicago  Board  of  Trade.  New  York  Cotton  Exchange. 

Winnipeg  Grain  Exchange.  New  York  Produce  Exchange. 
Standard  Stock  and  Mining  Exchange. 

( 'orre.spondpnts  of  Members  of  all  other  Principal  Exchanges, 

Directly  Connected  with  New  York  Stock  Exchange  Members  by  Private  ^^'ire. 

Wheat,  Grain,  Provisions,  Cotton,  New  York 
Stocks,  Bonds,  Canadian  Securities, 
Cobalt  and  Porcupine  Mining  Stocks 

BOUGHT  AND  SOLD 

Our  Statistical  Department  is  at  your  service  without  charge. 
Address  your  inquiries  to  us. 

Market  Letter  mailed  free  on  request.  Correspondence  solicited. 

TELEPHONES  MAIN  7374-5  6-7  8 


li  (  II  1  hs.  1  1 1 1;  ( liiv  <  rniiH  III 

figii  rop,, 

eiMiii  ii:-  "SI  iiiiaP  d  I : 

(Mild 

1  il'i 

<  1/. 

1  II  ■'  <  i.!,'i  P  r . 

.■((•(•'. .1(1  M|l,■■rp'|■ . 

1(1.5, !io:; 

1  iiii'.l  Ip'.ii'ii'r  .... 

121. 101 

1' Mi;r.  ti  Una!  ler . 

1  II.OIHI 

'r.'l-'l . 

107  010 

I''!.',  . 

8h6..'j7  1 

I'M!  . 

2.51.  I.'ll 

I"i  1  . 

2(17  71S 

r.M2  . 

I'll  1 

7»m 

Il'I'l  .... 

1  !II7 

.  KENERER 


'''i.'i  :;di'...'i7i  ?;7..')S(),7(id  I 

I'M!  . .'.•.I.l.'ll  .'..HKI.7III 

I  'i  ;  .  2(17  71S  l.■.’!l^,  I  Id 

I'!!-’  m:.7'.'.'>  1 .7.';(i.d'_’.s  I 

I'M!  .  7im  1.'.,  |:!7 

i!M'i  .  I  1.117  :r.,.".;:!i 

y.’.').(i.'.i.(>7'i 

M  w  ill  lie  iKili'il.  jilid  Ihi.-v  i.s  ii  iitriU illf;  I 
I  V. ill 'll  '  Ilf  Ihe  iiidvvlh  of  prodiicl ion  (hal 
li'i'  Ii  iii'ih  i|ii:ii'lrr  of  i;ild  had  an  I'.siinialfd  j 
.I'llji.'i  I.'-’,  p.»  .  above  ih;ti  of  the  third  rinarl- 
I' '  'I'lii:  laU  •!  vva.‘!  I  I  p.i  ,  above  iho  second  j 
'''';"  i('i'.  '  liii  h  in  ini'ii  ran  7  p.i  .  above  iho  ; 
!■  .1  pii.ir'-  r  Tin-  on;  pul  for  Ihi  whole  year  I 
I  1:111. all  d  ai  appro'.iniah'ly  ilo  p.i  .  above  j 
ibd*  of  l!i|"'.  v.hioh  in  inrn  ran  over  10  p.'o.  .  P 
.'.iiovi  'Ml  I'  is  also  iioiovvorihy  (hal  iholi 
!!'!'  |p|:‘dii  lioo  wa.v  (  oii.sld'.'rablv  moie  than  ,5 

do'ii"..  Mi.ii  of  i!ii::,  '  :S 

!'roi:i  ilo'  ;  laiidi-.oint  of  dividends,  also,  ;i  j  I 
I  lei.'i'i.ahle  voed  eoni n.i risoii  is  made.  The  i  5 
l‘ii""  i  on. pan ir.v  vvhieh  a  r<'  on  a  dislnirse- !  j 
nil.  Ill  Inn  I.  pa.'iir.;  out  no  lessihen  1.  Idn.nnn  ; 
li'li'il!-'  Ihe  period.  Till:',  l.-'ipi;  a  new  hi  ll' 

;  ‘  'i:d  in  hniorv  lieiailcrl  fianres  fidlow  :  ■ 

Hale  ' 

1*01 

1'“''  ii'nt.  \iiiount 

I  I'llln;,..  I-  .  I.'!  S:;,  I_'o.(K!(| 
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MEMBERS  STANDARD  STOCK  EXCHANGE 

BAY  ST.,  TORONTO 


WE  SPECIALIZE  IN  PORCUPINE,  COBALT  AND  NEW  YORK 
CURB  SECURITIES. 

WE  HAVE  PREPARED  BOOKLETS  COVERINX,  80  SILVER 
STOCKS,  60  STEEL  STOCKS  AND  100  COPPER  STOCKS, 
COPIES  Oi  WHICH  WILL  BE  FORWARDED  UPON  REQUEST, 
Ol  R  MARKET  LETTER  KEEPS  ITS  READERS  IN  TOUCH 
WITH  THE  LATEST  DEVELOPMENTS  IN  THE  VARIOI’S 
MARKETS.  HAVE  YOUR  NAME  PUT  ON  OUR  MAILLWC  LIST 
TO  RECEIVE  THIS  REGULARLY. 


SI  Id  I.IMIO  I 

Mdi,-.  .  2,2iid.dddl 

1  i"i !  l.:;.'>d,(i(i;) I 

i  I'd  :  .  I. l7d.iKid  j  j 

I  I'.'i.’  .  2,d7d.diMi|j 

j  Sd.  I.MI  dIK)  I  j 

'i  !■  iliv  .di  lid.,  lid'  llil')  ini'lude  .'572d.iMiii  pi  |  j 
I  hi  ••■'d  liv  ihe  1  lidliir-i  r  <  onsididali'd  as  .  | 
I  h.i,  '  'i  i  ■,  i'l.  (le.v  Ml  ihe  n  iiiidlllis  S.V  nilii  ale,  I  j 
I  1  np;  .'.I'MI  iin;  disl'iirsemenls  on  Iheir  hold  ■ 
I  '■  Ilf  '  inijlirer  ' 'onsididaled  frmn  ibr  I'lr.'T  M 
I'd  IdP;  lip.  Ill  llie  lime  when  iht'  amalaama-' 

I  'Mil  w  as  a  niiiinneed.  ;  | 

'.a  (ii'i.  'aiidin.v;  I'ealiire  Ilf  Ihe  .viai'.-  inin-.l 
lav.  in  iK.iess  in  Ihe  eanip  was  the  resump- 1  j 
Moll  of  d  v elopmeni  vviiili  on  a  lar.ui'  ii’im-!5 
Mil  111  properlies  vvhieh  had  f<)rmerl,v  heen  I ' 
1  lo..e'l  ilinv  n.  1 1  rail  ieal  ly  all  of  I  h('m  since  w  ai'  I 
lie',.'"ii.  and  maipv  of  ihem  for  many  .vears.  I 
All  i<  :,;.  Ilian  I!!  eoriioral ions  slarpd  up  I 
woik  In  I  hi.;  way.  these  hein.:;  The  .Anehor- 
iie.  I  le.isril  h.v  I 'on iaui'.s I .  .Apox,  .Aiinnriia. 

(  hi:.!  olm-A'ei.  liavidson.  Dome  Dxlension, 
:'.'iid  Reef.  Tnspiralion  (formerly  known  as 
.'Mhillinalnn-Kii  hardson  properly) .  .In  nit  or. 
Maiileiie-Alaeilenal'l.  (I.'ased  hy  l.a  Rose).  ■ 
Melinyre  liMedsiim.  .X'evvray.  (old  Rea  .vnild  ] 
inine:  ',  I’ersev eranee.  I’lall-Vel.  I’remier.  i 
Ross,  .'-’lip  1 1"..;,  and  'l’homi>son-Krisl.  , 

'I'bi'se  holdinus  ape  widely  disirihiited  , 
iliiod-'.hoiii  the  lamp  vvhieh  cvidcnee.s  llial  , 
Ihe  revival  of  aiiivipv  was  not  confiiu'd  to  , 
loiv  eni'  pai  I  of  the  disiriel.  , 


50  Broad  Street 


IH^AXITI  OFFirKS: 

Bank  of  Hamilton  Building  Widener  Building 

I  lAMIIYl^O.V  I 


PRIVATE  WIRES  CONNECTING  ALL  OEEICES 


I'Va.’k'iarEJis:  (TTeT'scasiw 


Tiiriiina:  Pi  ihe  Cohal'  eanip.  ii  is  pl.tin 
ihai  Ihe  npee.ii  in'.r  eiimi'aiiii  .;  Iia*  e  bi  n.'- 
fined  Pi  a  m  r\  inaierial  e\.i  ni  I'loin  Ihe 
rise  ill  silver  nieial.  which  ol  up  I'roni  a 
low  of  111' I  eenls  ail  (niiiee  in  Se)i|  'mher. 
RM'i.  lo  a  hi'.;h  of  77"  leiiM  in  \!'iy  of  lasi 
.vear.  worked  hark  aaeiii  to  i.n  i  ent;'  finrim; 
Ihe  simimer.  and  linn  railed  lo  a.Miiii  loss  i 
than  a  eeni  an  oiinee  .n  r  s  Ip  ;h  hv  ihe  v  i'a.ri 
end.  ’I'his  prov.'d  a  dlsldul  hoon  pi  most 
of  the  operalinu  i  oiupanies.  w  he.e  costs  oil 
miniiiu  l  as  inei'eased  verv  materiaUv  diir-l 
in,2  reeeni  yi'ars  as  a  K  snlt  ot  me  dt  |vl<  - ! 
tion  of  Iheir  hi-h  mad-'  ore  rescrvis  near! 


ilu'snrl'aee.  n  madeopnaiioiisen  low  ^  PnrpMwittp  Pnh^lt  QtnpVc 

ore  proldahU.  and  resnlud  not  only  in  la  rue  .  rUI  OUjJl!iC  Ctiiu  vUllwll  OlUwiVd 

profils  and  eoiisecinont ly  hiyher  div  idends. '  TCUGHT  /‘•ND  SOLD 

hilt  al.so  in  the  fact  that  many  eoneein.s,,  v  i  •  i  '<  i  \ 

vvineh  had  diseontinued  work  eniirelv .  siari  - :  T..O  I  I  IS  .1.  \\  {'.JS'E  t'i;  (.'O. 

ed  up  asain.  ;  Mi'dIits  ppe-.ila-.i  -nn-k  fx-hi- 

The  foI low  hpr;  (aide  sives  the  hiah.  lo-.v  |  /''•i.rr..  /'ir.  ; -"i, .  Ps 

and  avora'ae  priee  in  .\ew  A  or'a  M  iinis  pep  '  ‘  l-iir  Hnil.iau 

onnee)  on  silver  metal  i 


'  <  oiifedrr.'iflon  I.iir  lliiii.ilaj 


We  Recommend  The  Purchase 


NOTE. — An  article  on  mino.s  and  mining  by  Mr.  TTarri.s  xvill  appear 
every  Saturday. 
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I  HOSrON  XKU  YORK  TUItOMO  lU  i  l  \l,<) 

In  nitikiii:;  tin  imestiiieiil  Die  seleetimi  of  the  seeiirily  b  tiie  iiiosi  iinimrtant 
factor.  U  rife  iis  for  advice  liei'ore  iiialtiim' ti  inin'liasi' 

MARK  HARRIS  &  CO. 

•■(Aleni tiers  Sliiiiiliir;l  .Spick  I'ixcliaiiire) 

BROKERS 

riansportation  Bldg.,  Montreal. 

Send  fur  co|ij  iif  -Canadian  Minint;  News’* 


TOMMY  BURHfeit] 
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Common  Shares  At  The  Market 

Traded  in  on  the 

Standard  Stock  Exchange,  Toronto 

Write  ut  for  particular*  regarding  the  20  ®o  slock  bonu* 

Pope  Brothers  &  Cheppu  Co. 

Royal  Bank  Building,  Toronto  Main  2750 
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’I'lie  improved  position  of  ihr  inin-;',;  ] 
I  lironuhi  about  h.v  the  rise  in  silver  is  (dainly  i 
evidero’ed  from  the  fart  tha'  alil.o'  liiC; 
actual  mimbor  of  ounees  of  silver  iirodiio-  . 
ed  made  a  new  low  r-''cord  in  eipht  years, 
its  value  rose  to  the  hi^liest  in  three  years.! 

The  following  table  gives  the  iirodiieiion 
in  ounees  and  ihe  value  siner  the  camp  was  ' 
discovered  iFirsi  nine  nionihs  of  ll'lfi. 
Government  figures,  last  three  months,  cs- , 
tiinatcd); —  ! 
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Cobalt,  Soutii  Porcupine, 
Timmins,  Sudbury,  Kitcbener 


PORCUPINE  &  COBALT  MINING  STOCKS 

Special  Paollltles  for  Handling 

ALL  NEW  YORK  CURB  STOCKS 

Over  Our 

DIRECT  PRIVATE  WIRE 
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iip-lo-rlatr  towns,  hoasiinc  of  ilie  luxuries 
as  well  as  the  conveniences  of  modern 
'  iti-’s.  and  are  the  homes  of  hundreds  of 
happy  familic.s.  New  development  worV 
is  heins  tindertakcn  on  ontlyina  properties, 
and  new  and  importan'  ore  hndi.es  are  heins 
loiat‘'d  that  tnahe  i'  certain  that  the  Stid- 
hnry  ran  continue  to  dnntinaie  the  nickel 
markets  of  the  world  for  a  Reueration. 

/eiiith  of  Proiliicllon. 

.\t  rohalt.  a  Rveat  =timu!ii.<  has  he.->n  siven 
to  development,  hy  the  hish  price  that  has 
prevailed  for  silver  metal  dnrinR  the  past 
year,  and  which  Rives  promi.se  of  continiittiR 
for  some  time  to  eom’  Tfhjie  it  is  proh- 
iime  times  able  that  the  reniih  of  prodnetton.  at  least 
as  rcRards  silt  or  minces,  was  passed  in  lOlC. 

■  in-  to  cnotiRh  ore  has  now  been  prn\en  to  exist  to 
make  it  e-eitain  that  mlnint:  will  contimie 
in  Cobalt  for  a  Iona  time  to  come  In  addi¬ 
tion  there  is  always  the  possibilit>  of  new 
discoveries  that  make  any  estimate  of  the 
camp's  life  somewhat  dangerous. 

rorcitpine  as  the  never  star  in  Northern 
Ontario's  minin.c  trinits  is  the  field  iha* 
is  now  attractinR  the  most  attention  from 
the  outside  world.  Considerinie  the  success 
with  which  operations  there  have  been 
crowned,  who  can  say  it  is  not  d.e.served. 
Porcupine  differs  from  Cobalt  materiall> 
in  the  iharacier  of  its  ore  occurrences,  and 
conseriucntly  in  the  method  of  winnins  the 
satire,  in  that  while  Cobalt  s  silver  deposit.^; 
were  of  very  hish  pradc.  rorcitpine's  sold 
deposits  are  of  medium  or  low  prade. 

This  has  made  necessary  an  entirely  dif¬ 
ferent  method  of  minins.  yt  hik-  it  was  pos 
sible  at  t'obalt.  to  make  a  very  heat.''  pro¬ 
duction  with  a  vet  V  nicasci  cqtilpmenl.  such 
is  not  possible  in  Porcupine.  In  the  latter 
camp  it  is  important,  not  alone  to  d-emon- 
slrate  the  existence  of  a  larce  tonnase  of 
profitable  ore.  which  can  on’t  hr  done  by , 
e.xpensite  itpdersrotind  work,  btti  to  provide 
millins  and  r.-'diit  t  on  cfiuiimicnt  at  beat.' 
expenst'.  This  t.s  ilic  rca'.ttn  that  it  takc.S| 
lopscr  to  I. fins  a  cold  prospect  to  the  pi  o 
durin?  stasc  than  it  docs  a  silver  one. 


Public  Inipicssion  That  Mininj;  is  a  (ir.mblino  Businc.'js  1st  .\s  Wronu  .\s  It 
Would  He  To  Condemn  Wheal  Rnisinn  on  .\ccount  of  Wheat  Specula¬ 
tion — Value  of  Mining  As  a  Slimulits  to  AtrricuUure-The  \orlh  (’oiin- 
It'v  Contains  fiieater  Mining  Possiliilitics  Than  An;.  Oiliei  Seel  ion  of 
the  M'orld. 


NY  ONE  can  look  back  over  stock  market  history  and 
see  where  he  should  have  made  a  fortune — 


I  ^ !  It  es  to  ext  rn ' 

!  l•'t!<lr!‘nl  :i;i<|  times  oti.-crti pttlous  luo. 

;ii:d  the  iiihore'ii  iiuitiati 
|■■■e,  simii  tliiitp  for  I’oiiiiiiR  "  provide  a  com- 
Ibiiiat.ion  that  leads  to  unfortunate  exper- 
jicnccs.  It  IS  against  the  injustice  of  "miu- 
jittc  "  beins  comitelled  to  shoulder  the  blame 
for  such  experiences  tha'  I  ttoiild  appeal. 

I-'rom  tile  standpoint  of  mitncdiaic  impori- 
ancf  of  tin.  intnms  indtislry  to  our 
Doniinion.  a  distinct  lack  of  knowlcd.Re  ex¬ 
ists.  The  tact  that  in  Ontario  alone,  the 
mineral  deposifs  hate  already  produced 
man.'  h  ipdreds  of  minions  of  dollars,  and 
I  m  e  iviv  certain  to  ai'd  Idllions  of  dollars 
(if  nc"  "calih  to  ilii  ttorld.  is  not  appreci¬ 
ated 

The  wonderful  dltersii>  of  ilie  mineral 
(Icoosits  of  Canadas  girat  I’rc-Camhrian 
field,  is  also  .something  that  is  not  generally 
tindersiood.  That  in  Ontario  alone,  the 
tt  orld  .s  gi  cutest  iiickt  l  depo.sils  exist  in  the 
Sitdbni.t  field,  the  greatest  silver  camp  that 
has  ever  heen  disjotcicd  at  Cohalt,  the 
riche.si  m'tt  gold  fields  the  world  has  ever 
seen  in  the  Porctipinc  and  adjacetii  ilisiriels.i 
some  of  the  iaipest  iron  dep,t.sil>  in  tlicj 
.Moose  .Mountain  ami  .Manauand  Kiver  dis- 
triclr.  ti’td  unde',  chiped  eop’i,  i  .  itiagucsiie 
ami  mol.thdenitc  deposits  of  a.imost  (criain 
v.eaitli  .“(alicted  liirougli  tariotis  parts  of 
.No'ti.tiii  Oiituriii.  I 

\  as!  Nickel  Oiitpiit. 

.•smioi.r.t  s  nil  k(  I  d(  posits  ate  alieadt 
known  to  hate  prodin  cd  tnore  than  Sl’dO.. 
lino, line;  I'.j,  (  obaii  silver  camp  appro.xi 
m.aiel.t  I  l.'i.iiii'i.iini)  and  i’uri  tipiite  s  new, 
gold  niitios  at  lea.-i  .'5L’,".i'ti'>ii.iiiin.  W'lien  the 
t.al'ie  iif  .Norlhei’i  Oniaiio'.s  many  other 
tniiiei  als  at  e  cotisnle  t  cii,  ii  seems  l  easoit- 


THAT’S  HINDSIGHT! 


It  takes  a  shrewd  man  to  so  judge  the  trend  of  things  that  his 
investments  are  both  safe  and  attractive— 


THAT’S  FORESIGHT! 


ll  is  Foresight,  iiol  HiiiclsigliU  lhat  CoiintvS. 

Investigate  the  possibilities  of  DAVIDSON  GOLD  MINES 
LIMITED,  and  apply  the  Foresight  test.  Don’t  wait  until  the 
stock  has  doubled  in  price  and  then  use  your  Hindsight. 

The  Ontario  Government  Blue  Books,  the  Government  geological  map, 
and  independent  reports  on  the  ore  bodies  already  opened  up  on  the 
100,  200  and  v^OO  foot  levels,  which  \\c  have  available,  are  the  onl\  argu¬ 
ments  required  to  convince  you  that  this  stock  is  by  far  the  most  at¬ 
tractive  in  the  Canadian  mining  list.  These  arc  all  available  for  your 
inspection. 

BUY  NOW  FOR  BIG  PROFITS 


Mainly  About  Mines 


accumulated  a  ma.-s  of  mi.s-itiformaiidii  con  I 
corniPR  thi.^  great  tiidti.^ury.  or  hate  formed  i 
their  ideas  concerning  it  from  the  iiossiblyj 
ttnfortnnaie  experience  of  tliem.selves  or  of' 
:)r(]uain',an(  e.s  in  a  iiiire  and  simple  g:itiilile| 
iD  'liiaing  stocks.  | 

Mining  Versus  I•a^|lll1ng. 

Along  thc.se  lines.  .Mr.  .\rihui  .\.  Cole,  j 
prfoidcni  of  the  Canadian  .Mining  Institute 
anil  mining  engineer  for  the  Temiskaming  | 
anil  .Norllicni  Oiiiaiin  Hailtt  ay  Commission,  j 
’ll  a  icccnl  talk  to  llic  mcnilicts  of  lltc  I'.m- j 
jilrc  ('liib  of  Toronto,  said: 

'Ml  is  dotibt lei-.s  lack  of  informatinn  ili.n.t 
makes  tlic  public  so  often  judge  the  niining  geiicr.ally 
industry  front  the  lo,-sr«  made  through  any  citi/t 
gamhliDg  in  mining  stocks.  AVlion  ainan'ilia'  In'  i 
gaiiiljles  III  tt  Ik  Ri  tind  lot.cs,  he  docs  iioi  iicccss  n 
blame  the  agi  iciili til al  iiidtisiiy  Me  usually  I  liati 
keeps  quiet  about  his  losses,  bill  pritaioiy  X'lliur 
ha  must  confe.s.s  to  itimself  iliat  his  losses  i'lie  gi  rai 
are  due  to  Iiis  own  ipioianee  or  inability  iiossiliiiiii 
to  propel  ly  si.-c  up  ilie  wlKai  siiuatioit.  He'tlie  Itnow 
.should  treat  ilie  miniiig  imiiisiry  in  tin  ' only  in  it 
same  wa.v  |  Cole,  "it 

‘Mf  a  matt  is  beard  lilaniing  the  niining  I  iuiiiiou  it 
ilidustr>  for  bis  losses,  he  is  simply  pro- ■  the  devr  1 
claimin.g  to  the  tvorld  that  he  is  a  gamhloi  ’rotnciiip 
in  mining  stocks,  and  ou  enquiry  it  wiH  ilir'ing 
iisiialiy  be  found  tha'  alilioti.gh  lie  nta.t  be  , 

a  sbrcttd.  careful  and  siKiossfiil  bu.sinc.sr-. 
man  in  bis  own  tipi-,  v.  iten  it  conies  to  min- i  I  In  p' 
ing  b('  ibro'ts  ,s‘ii  ew  fi]'.',.;:,  and  eoniinon  '■  '  cbipui 
aansc  lo  ilie  tvjiids  and  ignurrs  tisit.q!  hnsi-  li'ile  moi 
ness  tnetbi  ds.  I'ndei  tiio  <  irctiinsianecs  |  '  ^  "'•'t''''**' 
ihe  dice  arc  buidi-il  again  I  him.  and  lir  ha- i ''‘*'"'''g 
not  an  ordinar.'  ga lubler'--  ftanic.  tl  rourb  t 

■  I,  a  man  tti  i  <  orfci  i'd  a  bargatn  in  real  | 
estate  h(  •■tonbl  no:  tbiii'-.  of  I'.-'.ting  uteri  b'”'  ' 

his  nionct  bcliirc  l-o  liad  iitiidc  a  pot  somil  |  b" '  ' '  ''ka i 

invc-tigation  of  the  propertt,  oi  had  ,■  ot  I  •ati.'tdt 
aa  expert  iip.iiion  on  if.  ni  bniii;  yet.  '.then|'‘"' 
Initiiig  a  niiiiti'.g  piopctt.'.  iliai  same  man  "f'l!'‘'tb' 
wjll  often  )int  up  lii.s  bat d-earned  sating.s  * 

trlthottt  ar.yiliing  more  tban  a  siller's  re-  ^Ib'C'i 

pnri, 

'Mf  you  tvisli  to  iincst  in  the  mining  in- j  ^ 
dnsirv  and  not  simply  to  gamble,  itse , 
ordinal  .'  business  prim  iples  and  i  ommoii  I  ^  ^ 

.sense,  and  1  can  a.s.siire  vnii  thr.i  1  ktiotv  ofl  .' 

,  ‘  ,  tioss  J I  (1  j  H  j 

no  oi be;  indiistrv  on  eat  I  t  that  sitr  s  lai  .get'i 

.  r  ,  .  ,  ,  I  ■  '  ^b’ii'ng  1 

reliirns  tot  he  e,?piial  inte.sKd.  'toubl 

'l  akiug  a  riter.  |  be  ib  tr  lo 

Mauy  times  have  I  seen  clcvei.  shrewd 
and  larefitl  httsiness  men  listen  to  extrata-i  -j-sj.; 
gant  claims  cnnccrninR  some  mining  pro-'  f 

position,  and  ttitliout  any  investigation,  dc-]  ,  .  , 

eide  to  "take  a  flyer.  "  This  is  prohahl.t  ]  v 

done  at  the  time  with  the  full  realir.aiion 
that  they  are  ■  hctting  on  the  turn  of  a  bandsoinc 
card."  and  they  intend  to  make  no  coni- 1 
plaints  if  they  lose  When  the  vcnnire  ter-  „ 

tnlnates  nni'oriunaiel.t .  how  evet  .  "i^ny  j  3.,‘,|.|I,p,I  , 
Maine  the  riinipg  industry,  wlien.  in  faet.!,,'.^. 

Uwir  own  gullibility  alone  is  re.epouslblc.  |,|,'p 
The  CXI raot dinary  profits  that  a  sueress-j  cieiting 
fill  mining  proposition  reiurns  lend  them-  r,-riain  th 


l-ranliir  ConnoliilnleH  ropnrts  p’ 
Its.  sinl’cr  J. 1 1 1I  tmutiii,  of  ■■  U' 
and  vtr.-fj  1I,->I1I'0«  a’  'ove.l  1 
r«  tn’al  I'fiv  I’x'  **  ' 

Tn  total 

pound* 


F.  C.  SUTHERLAND  &  CO. 

MliAIBERS  STANIIAKD  STOCK  EXCHANCE 
10  12  KING  STREET  EAST  -  TORONTO,  ONTARIO 


.'  I)  • 

*  ofii  n  in  V 

,  .>r 

ir  i 

N  I :  h  l.'i  tifl  * 


Ufi  RrM^.KIrmand’ib  mam  Nctn 
nt  a  vertical  dopUi  of  ft.'*'*  f*-ot  ml 

f^o\  M  t  (-  'ii*'  »' 

ih»»  ♦JonH  LmK**  •'"clmiT  of  iP* 

'I’’.*  'lom  ih-* 


mifj 


5-!«  on  til»'  uprn'  • 
tins  p»  oprrt  b?.- 
1  f*>oi  fl  ?it|.  in  COM 

\N  OI  k  '  omplish 
■Jii r^n'o’ r.  •  OH'  b.H 
j  1  .on  o'"  IT  nil 
I  ri o|-  I  < •  1  f  II 


r  IT  •  1 1 


IS  NOT  A  MARKET  LETTER 


H  ;i  ciiibiort  ati\'o  di'il  iti(!('l)fMi(KMit  |)iil)lii;i(  ioit  |»i'i  l;tiniii*i  ('\clii:-:it  ol;,-  tu  I  ho  iiiiiiin;r 
ii'ilu.str.t  III’  N'lirtlioni  Oiilbrio.  tnaili'il  i  ;>£  nl;ii'!.v  wiUii.iit  clt;,  i-jrc  inlhn.sf  iiMorosi ,  i'. 

riio  inlTirniblioM  |)iil»li.slto(l  tliorem  i.s  ohlai’M’il  ;il  ti.o  miiio  ..  .iiiil  i.-;  (•(•iiiiuloil  lit  lloinor 
I,,  (lilisiiii.  wild  ha.s  ha'I  nvi'r  tiMi  yoai.s'  lu-aciical  miiiii))>  I'xiioi'ii.’iioo. 

A.s  a  niiniii}*  contractor.'  .Mr.  Gilt.soii  has  oinratoi!  in  all  of  tlic’  iirinciiial  cainits  oC  the 
.\orth  {'oiintr.v.  Tlic  oxia'ricMicc'  Rained  .umi  l!io  l;notvledo('  aciiiiirod  in  that  time  can¬ 
not  fail  to  tic  Ilf  v  alue  lo  ovorv  inM  son  inioti ;  l  .'d  in  minin}-  sei  tiril  io  -,. 

We  have  no  promotions.  Onr  iiilnrmalion  is  iinpi  (■iiiiiii  cd.  and  is  h/i-ed  on  faef  s  not 
hearsay  or  netv.spaper  Rossi p. 

!  I  yon  de.sire  1  he  latc^st.  anthc'ntic  nows  direct  rroni  the  mines,  yon  should  receive  thi.s 
IJeview  reRularly. 

I’lacintr  .voni’  name  iijion  onr  list  entails  no  ohliRai  ion ;  neith(*i  "  ill  yon  l»e  Itui’iiened 
with  any  literature  of  an  undesirable  chai'acter. 

'I'he  current  number  is  now  re.udy  for  dist nbnl ion. 


4.T  :  :  •  nc  .  |»'M  It  •  .  t  •  »n  n,'  # 

I  f  tcMiirai-t  fi.-  . 

'linimnn  di  tlinc  i  w  c.  mnn 

I H  r»  clrtM.  ^1*  'NMikinp.  c 
SIMfqf'f',  'Ahmh  ‘  '*t  tbr  Ncin  « 

•itid  onr  I  Ihr  i'T’*  t«*r»i 
dll!}  ha-j  «  nt  ino  '^tionc  iihipIIoI 
•»*MJ  VJX  l.vvl  IIT  ninll,  I  rc  t  1  vol; 

thc-v/*  nm  \Cin«  raiM  trnr 
;«l  c  lilplll.N  nimni  'ihz* 


OIK.MBKKS  STANDARD 

R  i  ;  i  .  I  I  R  i  ;  I  o 


Main  4310-4311 


Traders  Bank  Bldg.,  Toronto 


Reed  Bldg.,  Timmins 


r4»nti<»IMiitefl  •loell^r*  —  tbc  « 

^  of  .Jantifify.  nrr  rf*r#'1nty  Tra  1 

amonnieo  to  tor.«.  of  whirl.  I.4».I  t 

wf'i**  from  r.ihci  «nrj  fi 

ihf  ••niponyj*  ininp?  W.Jh  •  nc 

?ton  of  iijr  w#rk  #»ndjr.R  Her  >*inb<»r  3 
t  hrrr  rrraif)!  t  mm  tip*  hit  f  t  j  tn  mV  *•?  «  ' 

N  .vrar  HKo  IIk-.v  r  moti  o  I  r*H  lo 
h H  h  1.114  wrr^  from  oth«  i  non#*,*  an«i 
72''  froiii  ou  n  ininrjs  rh.  <,f  or 

»>rr  10  ih^  Rhowinp  is  coci  .. 

H  mount  in^  10  116.17^^  ion.v. 


Dominion  Linens  Limited 


BAR  SILVER 'fe  now  the  highest  in 
and  going  higher  Silver  Stocks  are  fapQp 
increasing  in  value.  We  aim  to  giVie 
clients  the^Se^  possible  service 
this.^basis  advise  buying  Siivier'StejEkis 
earnestly  soliciting  youtibpsmejs^. "  |5 


l\»rr  l.nkv'*  next  divid.'nd  tv 
d^rl»r.ij  pfl’xbl*,-  on  Mn-tch  1-',. 
romp,3n.,  i.ubI  di'  jilond  ,ii,bur 
TDO.iinii 


Prnriii'  o.s  'III  pel  I  c.ni  of  all  Inton  good.-  ninriuraciiiicd  in  Canada 
and  hai'  the  largest  output  of  any  all-lirifii  niiil  in  .Xmirna 

.Net  earnings  for  Ifi]."!  equal  to  Jl  per  cent  on  Preferred  ;sha:'c.s 
—  business  for  Tfllfi  will  show  luf'  pet  crnl.  incirasc. 

"tt’e  can  offer  Dominion  I.inens  7  per  cent.  Preferred.  Paiticipating 
share?  ■with  a  substantia!  bonus  in  Common.  The  Prcfcried  share' 
are  a  first  charge  on  the  entire  assets  and  earnings  of  tl'c  Compati.v 
possessing  all  the  csseutia!  features  of  a  good  boiul. 

W'e  recommend  for  permanent  investment. 


I'be  Porcupine  Premier,  boiler  knoirr 
the  .siandard  pioperlv.  which  lies  ,ii  Iioioi,. 
Tow  n.'hip.  aoiith  of  Dome  l>8,ke.  and  which 
"»•  t»l.-rn  over  about  a  vcai  ago  h\  iJo'tor 
i’.t ere.'i s.  is  boihB:  actively  dcabipid  hv  ii' 
iT^w  owners  A  n#**.v  plarit.  f  <»f  iwn 

I'll  h.p  hodcr.s  and  a  ix-drill  compresso-, 
Ug.  lecenlh  in-stsllcii.  a.«  well  a*  a  small 
Plc-ctric  tight.  Diani,  s-voral  hundred  fcoi 
of  drifting-  and  cro.sscutt ing  have  bren  don- 
at  the  IfiO-foo!  tf-vei  Tha  v-noav  imnoriani 
ora  hod'  opened  up  at  this  level  was  r.i  a 
point  Ifi'i  feet  .aoni  h -w-c.ot  of  the  ahafi  Tic 
ahafi  IS  now  to  ho  coni iniicri  to  ihe  :ififi-)ool 
level,  w^iere  a  c.-o.ss-ciit  "it!  t,e  run  jti  an 
endeavor  to  pi,  k  up  tin,”  “arn»  .,ir  bod' 
depth  If  sufficient  oic  i.  developed  hv  ih<‘ 
end  oC  the  ,\ear.  tlic  managenirni  will  pr,)- 
hahl.v  instal  a  small  Hardinge  i-nill  The 
I'orciipine  Premier  cop.sist.a  of  .se v  epi '  - 'ive 
acre*  tv  me  to  the  immsdia.te  south  of  the 
Dome  I ,a k a  mine.  Ahoiif  I  vvenf four  mep 
aie  now  on  the  company',,  pay  roll. 


FERGUSON,  SANSON  &  GRAHAM 

INVESTMENT  BANKERS 

TORONTO  (iENERAL  TRUSTS  BLD(;.  ....  S.',  RAY  STREET 
TORONTO  '  MAIN  388 


Him  ST 


Consult  Us  Before  Buying:  or  Sellins:  Them 


ORDERS  EXECUTED  ON  ALL  EXCHANGES 


A.  J.  PATTISON,  JR.,  &  CO 


56  King  Street  West 
TORONTO 


THE  FINANCIAL 
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CURRENT 


Montreal  Trading 


,  MONTEEAL,  SATURDAY,  JANUARY  ^0,  1917. 


PRICES  AND  SALE S;“"““"  ""“thejn raiiwav 

- 1  I -  I  REVIEW  OF  MINING  |  REPORTS  TREMENDOUS  GAINS  IN 

Mining  Quotations  Toronto  Trading  ,  record  for  i9i6.|  orymAi  rnArnn  aun  ram 


REVIEW  OF  MINING  [ 

RECORD  FOR  1916. 
(Continoed  from  patro  10.)  I 


The  record  of  transaetions  on  Montreal  Stork  Kii- 1  The  record  of  trading  on  the  Standard  Stork  and  Mining  The  rM'ord  of  tradiM  on  the  TorootJ  Stock  Exebange  i  It  will  be  noted  that  the  Pnretinine  Ollt- 

ehange  for  the  week  ending  Friday  morning,  lanuary  ir>,  Kxehange,  Toronto,  for  the  week  ending  Kriday  morning,  for  the  week  ending  Friday  morning  January  19,  is  as  M  win  oe  noieo  mat  tnc  FOKUpinC  OUT 


GENERAL  TRAFFIC  AND  EARNINGS 


is  as  foMowp;-- 
Stork 

ARl>et<t05.  <H>m  . 

Do.,  pM  . 

Am«*«5-Hold»"n . 

Do.,  pfd  . 

Braziltan. 

Bfll  Tolt^phonc  ox-d 

r.p.R  . 

Canada  <  'ar . 

r>o..  pfd  .... 
('ivio  T»owor. 

('an.  (Vmenl,  oxhJ. 
I.>o.  pfd 

Can.  ('ottom,  pfd 
('an.  (Im.  Elpctrio... 
Can.  Stoamshipp.. 

( 'an.  S.S.  pfd 

('anada  Forjjingf-.. 
('arriago  Farlorifs. 
Crown  ResrrviM'x-tJ 
('an.  Isoruniotivr. 

T>o..  pfd  .  .  . 

Dorn.  Rridgo  . 

TTotroit  Unilod 
T'om.  SU'cl.  .  .  .  .  . 
r>om.  Iron,  pfd  .  .  , 
I  lorn.  Textile 
Do.,  tdd 

Illinois  T/Jirtion.  pfd 
T«yall  ('on'*lnjftion 
I  aurentidr 
MacDonald 
Mac  Kay .  . . 

Do.,  pfd 

T)om.  Cottons,  pfd.. 
Mont.  Tram.,  cx-d. 

M  aple  Ijcaf  cx-d . 

N.S.  Steel.  .  .  . 

Do.,  pfd  . 

(Ontario  Steel.  .  . .  . . 
Ottawa  Tower. 
Ogilvie.  .  . 

Do.,  pfd . 

Penmans 
Oueher  Kails. 

RioMon  PtjlT»  Paper 
Do.,  pfd 
Porto  Rico. 
Shawinigan. 

Spanii;h  River,. 

Do.,  pfd 

Steel  ('o.  of  ('anada 
Do.,  pfd 
Smart  Woods. 

Sherwin  'Williams 
Do.,  pfti 
Smelters 

Toronto  Raiiwav. 
Tiirkett.'i  ToliacfO. 
f)o..  pfd 

Winnipeg  Railway.. 
Wayagamai’k  Paper 

Hochelaga. . . 

Molsons.. . 

Commerce . 

Montreal. . 

Merchants  ex-d.  .  . 
Royal .  ... 

1 

Pore.  Crown 
Tramways  &  Power 
Rrompton. 

Aaiiestus  . 

Bell  Telephone  . . 

('an.  Cottons  . 

('an.  War  l^oaii 
Can.  War  U)an  HKD 
('edars  Rapid.^.  .  ,  . 

(Canada  Oment . 

('anada  T’ower . 

Dorn.  Cottons 
Dom.  iron  .... 

Mont.  Tram.  Del», 

.Vat.  Brewcriif.. 

Dgilvie  A 
Price  Bros 
(Quebec  Railw  ay.. . 
Dgilvie  C.. 
Wayagama'k. 


t  ipcn  High  Low 


•Tanuarv  19.  is  as  follows;  — 


('obalt^ 

Open 

High 

I>ow 

(’lose 

SalPB 

Stock 

Open 

High 

laOW 

Close 

Aflaniic  . 

24 

1200 

Am«»r.  (  janamid.y . . 

Bai’pv  . 

07 

1  r>oo 

Barcelona  . 

.  13 

13'-: 

12?i 

18 

Bcavp.-  .  ,  ,  .  ... 

. .  40 

40 

3H 

10 

18-50 

Brazilian . 

.  45', 

47U 

43!i 

46 

Buffalo 

1  20 

3  00 

F.  N.  Burt,  pfd  .... 

.  91 

( 'hHmlicr.v-I’orlanfi.. 

t6'< 

16', 

a  16 

0200 

Bell  Telephone.  .... 

.  143»4 

(  nniagns. 

V  to 

4  DO 

4  10 

4  50 

fil 

(  anada  Oment, .  .  . 

63!, 

M'., 

63 

63 

(  rown  Rp«rr\p 

43 

40 

4212 

13’ 

1015 

Do.,  pfd  . 

94 

94 ’-2 

94 

94 

FoNtrr 

Oo 

1000 

(  anada  (  er . 

.  35 

35 

27  Ii 

30 

( lifforH 

Oft 

Oo*.^ 

04 ’*7 

04  ’a 

8»b00 

f’o.,  pfd  . 

76 

62 

62 

(»r#'af  Norlhorri. 

..  14', 

14', 

M  ’2 

1  1  , 

1 5400 

(  oniaK^  -  ... 

.  4  55 

4.55 

4  45 

HarKarvfs.  .... 

.  .  19V, 

19*4 

I7», 

18% 

56450 

(’an.  (ten.  Electric.  . 

.  112 

Its  ' 

U  lim  113': 

1  »o.  fid  days . 

!9^ 

2500 

Can.  Stearnnhips . 

.  34  >4 

36‘i 

34  U 

86 

Kor-  Lake 

4  70 

4  70 

4  50 

4  50 

130 

r»o..  pfd  . 

.  91 

92', 

91 

92 

Konaberk 

40 

40 

32 

32 

99100 

Canada  l^read . 

.  I6'.5 

16'i 

16 

I6Jj 

Do.  :{0  davn.. 

41  '. 

2000 

r»n..  pfd  . 

.  86!  a 

Dif.ain 

.)0 

52 

50 

51 

1600 

Canada  t<anded . 

.  159 

iia 

169 

?TP 

2 1  t  211 

I  .NMsTFM 


to-  MrKinley-Darragh. 
National 
Nipissing. 

;*  Dphir 

wo  Peterson  Lake. 

If’glii  Ilf  \%s;. 
Shamrork 

„■!;  Silver  lA>»f  .  ... 

-  -  I'icperM  Superior.  .  .  , 
i’eniiskaming. 

7X  Tr#'thewev 
Wrttlanfer.... 

While  Reserve. 

Vo  ^ Cti* 

'v  Poniiplnps: 

IK 

Boston  Creek.  .  . 

'J[  Do.  todays. 

.  Dome  Fxlen.ston. 

'I;-;  rtnm..  I.akp 

I  him.'  Mine.  .  . 

!;['  I_iavi,lv,„, 

‘■•J  Foie'  D’Brien. 

(d>ld  Hefd  . 
Home.sfake. 

Flollifigrr  Con  .  . 

Inspiration 
Kirkland  T  ake.  .  . 
.•/;  Jupiter.  . 

“T^  McIntyre 
'*V  McIntyre  Extension. 
Monel  a.. 

1)110  Now  Ra’ 

Ij;  I'orc.  Crown 
liiO  |»,,ro.  Imperial.... 

.«  Port  .  Vipond. 

I'orc.  (iold 
'Of  I’ori-.  T.srJaln 
|•r.'Rto.l 

•P’  Plenarum  .... 

•■0  Schiimacher  ... 
io-  Teck  Hughes.  .  . 
Thompson-Knst 
...  Tough-Dakes 
_  -Burns.  .  . 

.  ‘  West  r>ome  rx  !ons... 
■J.l  Do,  Cash.. 

.;2  Siiiiflry: 

\  a'Mium  Gas.. 

Victoria  Dil.. 


•>1  49h  .">0 

20  17  20 

fi  30  8  20  8  20 

13S  10*^  12 
MU'  10  II 


1000  Consumers  Ciax  . 
.>0  EOoO  <;an.  ].oco.,  pfd.. 

20  20ti0  Detroit  Cnitfsi  . 

8  20  35  Dom.  Steel. 

12  33500  Dom.  Telegraph 

1!  I3,>25  Duluth  SupeHor 

500  Huron  A  Erie 
(>900  Do,  20'',. 

1000  Monarch  Knitting 
03  0(00  MacKay 

60L.  13250  Tlo..  pfd 

to  2100  Manle  l/‘af 


40>^  45 
210  209 


88U  89»i  87 

«6U  68  66U 

98  J02U  98 


210  80 
216 
26 

88  U  1326 


'  put  is  Still  running  considerably  under  that 
®*’*2  Cobalt,  but  that  on  the  present  basis  of 
aati  »oUl  mines  are  likely  to  make 

9  a  better  showing  than  the  silver  producers- 
576  in  the  near  future.  It  will  be  a  long  time  of  ^ 
course,  before  the  aggregate  Porcupine  out-| 
isOj  put  will  rival  that  of  Cobalt.  i 

[  238 '  Prom  the  standpoint  of  dividends  the  j 
I®® ;  Cobalt  camp  last  year  improved  consider- 
jifti  ably  on  the  1915  records.  The  aggregate 
>2 '  disbursements  being  $5,034,572,  against 
iS,  $4,531,768,  In  1915,  $6, .510.816  In  1914.  $9.:J81.- 
39  721  in  1913,  and  8,813.799  in  1912.  The  fol- 
lowing  table  compares  the  dividends  of  the 
‘42  individual  mining  companies  over  a  term  of 
21®  three  years:  — 

2*6'  1916  191.')  1914  I 

n2^  *  ’  * 

Reaver .  60.000  120.0(Xt  60,000 


New' Transcontinental  Line  Makes  Complete  Change  in  Show 
ing  For  Last  Twelve  Months— Gain  of  Over  45%  in 
Revenue  from  Freight  Traffic — Company  Carried 
During  Year  Over  131,000,000  Bushels 
of  Grain— an  Increase  of  125%. 


09  09 

08’ : 

08 'a 

2700 

t^o..  pfd  .  , 

94’, 

25 

,-.00 

19 

19  18'^  19 

02 1,  02h( 

02*4 

02 ’-a 

5000 

1  )©..  pfd...  .  . 

72 

72  70  70 

115 

118'-;  n2!a  116 

13',  13'.,' 

12’ a 

BfS 

:i2.'i00 

8  30 

1  15  1  29 

t  15 

1  29 

10770 

Parlfir  Burl. 

29 

1  .32 

1000 

Forto  Rico... 

36 

86».,  35  tW, 

29’,.,  29’ 

2i  ’  . 

29600 

Ouebef  Rails 

31', 

31*,  30",  31?, 

62  62 

.>9 

60 

12000 

Russell  Mol4)r 

72 

80  72  78 

23  50  23  50 

23  00 

22  ’J5 

47.5 

107 

112  too  104 

02  03 

01  'y 

03 

61,700 

123 

123  121  121 

68’..  68’ V 

66 

06 

4900 

83 

34  33  34 

70 

100 

66 

67 »,  6:1'-,  67 

0.5  05 

04!, 

"4''« 

29760 

Do.,  pfd 

95!  a 

96  95  Va  96 

8.75  (i  90  6  40  h  8o  10 4,1  I^o  pfd 

25  25  18  20  1800  Tookr  BroK  .  pfd 

47  47 ty  4b  4b  1900  Toronto  Paper.  . 

32W  32U  32  32  12500  Tu4-kcft3  Tobacco. 

2  00  2  00  196  196  23425  Toronto  Railway 


18982  ('anada  Br^ad. 

78  24720  Bell  Telephone 

04  27700  (Un.  War  I.oan  192.5 

45  18700  (.'an.  War  T/oao  1931 

1000 

03  *y  .3.3500  ('’omfiierce., 

05*4  1.5900  Imperial  .... 

100  Toronto . . 

89  31 50  t  Standard .  .  . 

88  2825  Union . 


98  U  98  U  07  H  98%  40400 
98*4  98.U  98  U  67400 


BANKS 

184U  165 
200  V,  200  V 
190 
214’ j 
140 

I  NMSTKIA 


184U  185 
!99V«»  199' 


1916  19I.'i  1914  i  Toronto,  Jan.  19,  (Special) — The  (Canadian  Thai  the  Company  has  been  able  to  make 

_  . $  $  I  j  Northern  Rail-way  System  has  corfie  out  w  ith  I  sticb  striking  gains  in  the  amount  of  traf- 

67'*  *^60 1  .  60.000  120;000  (W.OOOja  report  for  its  first  year  of  operation  as  '  fi''  bandied  over  its  lines  will  undoubtedly 

102  I3||  Buffalo .  ®  transcontinental  which  will  ver;.  likely  be  more  rcadih  appreciated  when  it  i?  re- 

19  3i  ,71*,%,  I  akr .  i-iii  finn  simplify  the  railway  situation  in  membered  that  it  'tas  onl>  operated  as  a 

ilfi  sio  <'ol,altlW..  .  -‘wfHJ)  ' 'anada.  The  pbamplet  report  this  year  is  l'-an'^«'n''nf''>'al  system  during  ’he  last 

300  ( 'ohalt  f'omp.  .  .  .  .  "  126  700  76/1001 complete  form  and  gives  interesting  so'on  of  the  twehe  months  of  the  fiscal 

o^  *  oniagas.  .  .  600, 6o6  600!000  1,. 320.000'  information  regarding  tJie  principal  features  and  when  it  is  recalled  that  last  winter 

:utt  2.s0iCr<)WTi  Reserve  106.1'JS  424. . 11.5  '  of 'he  Company’s  business  and  undertakings  'he  "cather  conditions  in  t  je  1' t. stern  nrov- 

78  III  Kerr  Lake .  600,000  600,(X)0  OtKI.OOO'and  on  this  account  it  is  bound  to  prove  an  ’oces.  and  more  particular!}  in  BrlTsh' 

=’‘,[.aRosc .  ’299,72.-.  1I2.I22  ^fHi,  176 '  iinportani  exhibit  in  the  adjustment  of  the  Columbia,  were  the  mo.st  severe  that  had 

fu  812  McKinley .  •269,72:{  269,72:j  172,01.-. '  raiiwav  problems  ot  the  country.  been  experienced  in  a  gre.T  many  years. 

67  o7ui,\l)n.  Corpo ..  . .  .■.70,62.')  .118  7,10  250  37.1  i- _  .  r  .u  .  •  '  ...  in  fact,  in  .some  insianees  were  the  most 

Nipissing .  1.. 100,000  1.200!000  l.UoOloOO  ^  ''^'"^dian  railways  had  ever  to 

f'l'cnn.  cL .  67:48.1  .  ’""^‘dcs  that  have  been  made  I, It  should 

7  Peterson  Lake.  168,127  168,1’27  84.063  duiing  the  twelve  months  period  and  ’la"!  also  be  pointed  out  that  the  (’ompany  had 

"2  |«  Right-Of-Way..  ’2.1,282  .  ...  I6,H.V.  nf  them  are  of  such  a  phenomenal  eharactei  I  di.sadvantage.  owing  to  the  conditions 

81C  145  ■'••neca  .  .198.601  .’ai.’JlS  :!:{.1.218  that  it  is  almost  impossible  to  conceive  'ha''  rising  from  the  war.  of  being  without  its 

94C  100,  T.  *  H.H .  ,i,,.S49  such  a  complete  change  wa.s  possible  in  ’hel  terminals  in  such  important  centres  as 

1500 . -1''"*;’’''’*'"'"^  ,  •‘'h'"’'  P’’''’od  of  a  year.  I  \-ancouvet-  in  the  West  and  .Montreal  in  the 

.i92S  I  ‘ .  .jO.OOO  ..  .  .10  000  The  feature  of  the  report  that  is  likely  I  f;ast. 

98',.  40400.  especially  gratifying  is  that  which  j  '  ronipany's  Kaniing  Power. 

lotal.  0.034,01-,  4, .>31,^68  O.olO.Slb  shows  the  promiiK^nt  part  the  ('anartiani  ,  ,  .  ,  .  , 

.According  to  frovernmenf  returns  this  .Northern  with  its  tran.seontinenial  svstem !  .  The  development  that  is  sure  to  be  most. 


106, 1 ’28  4’2»..11.1' 

600,000  600,000  OtKl.OOO  | 

’299,72.1  II 2. 1 22  NfHi.lTO' 

•269,72:{  269,72:j  172,01.1 ' 

.170,62.1  518,7,10  250,375 

1., 100, 000  1.200,000  1, 350. 000 

67,48.1  . . 

168,127  I68,1’27  .84.06,3 


greatly  simplify  the  railway  situation  in  memhered  that  it  was  only  operated  as  a 
Canada.  The  pbamplet  report  this  year  is  iran-scontineiital  system  diiiiiig  the  last 
in  very  romplete  form  and  gives  inieresling  seven  of  the  twehe  months  of  th<>  fiscal 
information  regarding  tJie  principal  features  J't'*’’  >t"d  -when  i’  recalled  that  last  winter 
of  thtj  Company’s  hipsiness  and  undertakings  'he  w  eather  conditions  in  the  1' <  stern  prov- 
and  on  this  account  it  is  bound  to  prove  an  'bees,  and  mor<-  partii-^ularl}  in  British, 
important  exhibit  in  the  adjustment  of  the  •  nluinbia.  were  the  most  setete  that  had 
railway  problems  ot  the  country.  experienced  in  a  gre.t'  many  years. 

.  ,  .L  .  '  ,  ,  iti  fact,  in  .some  insianees  were  the  most 

every  P®'’’  of  the  report  gives  emphai  c  Canadian  railways  had  ever  to 

ptidenee  of  the  st-idcs  that  have  been  made  I  country.  It  should 

during  the  twelve  months  period  and  ma'.y  l  „„  „p  pointed  out  that  the  Company  had 


1  71  1  74  1. 

MIMN<;  gi'OTATlONS 


Slofks 

.\ni«'s-Hol<l4*n . 

AHbevtxiK  <  'orp  .  . 

BpII  TrlcphoiH*. 

Brazilian  T.  L.  A.  I* 

Can.  Car  &  FfUy  (  ».. 

Do.  pf‘l 

Can.  C4*ni»  n»  . 

Do.  pM. . 

Clan.  Con.  Ruhhrr . 

^  *411.  (’oltoiis,  pM  . 

. ■  '•rpioKi  .  . 

( 'an.  Ci«*n.  I’.Um-i  rn 
(  'an.  Pacifir  R\  . 

('an.  S^fcHmship  Liins. 

I  >o.  Ni*w  \  ot  iMK  '1  niHl 
i)<».  pM. 

Civic  Invjstmonf 
Con.  Mining  X  ^niohmg 
Crown  Rr.<4T\«* 

Detroit  IJniteH  R\ 

Dominion  Hriflgo 
Dominion  Iron,  pffl. 
Dominion  Storl  ('orp 
Dominion 

Do.  pfii. 

(ioodwinV  Limit4‘d.  |J«I 
Intercolonial  ('oal.  pM 
Lau  rontido 
MacDonald 
Montreal  Cot(on^^. 

Montreal  'framway  Dcbcniiii 
National  Hrrwcrie.s. 

N.S.  Steel  A  ( 'fial 
Dgilvi*'  Milling. 

Do.  nfri. 

()tlava  L.M.  A  P 
Rennian's  Limitc<L 
Price  Hro'^. 

Uuebec  B>  •  L.  H  A  l‘.. 
Riordon  Paper. 

T)o.  pfd. 

Shawiniean. 

Smart  WoodB. 

Spanish  River 
Steel  Co.  of  (’an:. da 
Toronto  Railixa.N . 

Tooko  Bro.u  pfd.  . 

B\> 

Commerce 
FTochelaga  ... 

Montreal . 

Ottawa  .  . 


AabiFtoR  <*orp  . 

Can.  Oment 
( 'an.  ('onverterp 
(''ait.  (Ym.  Ridiher. 

('edara  Ran  ids. 

Dom.  ('oal  ....  93  93  Am.  Bchu  Sugar . 

Dcin.  Colton  .  99  9'J  Ainer.  Can  . 

Dom.  Iron  &  Steel  88C^  Arner.  Car  &  Foundry.. .  . 

r)ominion  Textile  .A.  .  .  98  9^  97  4mer.  iKicomotive . 

Do.  B  .  98  97  Amer.  Snirlting  . 

(to.  C  .  .  97  97  .4mer.  Sugar.  . 

Dom.  War  I,oan  193.") .  9.8‘,  fiS’  -  98%  ,\mi‘r.  Tel  Trl  . 

Dom.  ^ ar  lioaii  19,31 .  o8'.  ttSN  Anaconda  . 

Lake  of  Woods .  lOtu,  inl  .3trhi8on 

Lanrenlide  19’  J9I  j  Baltimore  A  (3hio . 

N.S.  Sleet  A-  Coal  89'.  R9'.|  Bethlehem  Slt»el.. 

Dgilvie  Milling  103  j  Brooklyn  Rapid  Transit. 

Do.  Series  B  .  .  100  103  ('anadian  Pacific 

Do.  Do.  (' .  103’..  B>3  ’  g  I . 

Penmans  Limited  .sc._.  81  v  Chesapeake  &  (Jhio.  ... 

Price  Bros .  i  ('hie..  Mil.  &  St.  Paul  .  . 

Quebec  Uv .  •  'tt  Cbmo  (Jon^  (’opper.  .. 

Rtordan  Paper . .  .  98  ^  (  Colorado  Fuel  and  Iron. 

Steel  ('o.,  of  f 'anada. .  .  ,  ’Ij!  Consolidated  Gan . 

Wa.vagamack. .  .  9o  s.i  Corn  Producte. . 

_  _  Distilling  Securitien . 

Krie 

TRADE  WAR  HEtONS.  ' 

real  liritain  Rushing  Shi|iini'iits  of  rutloii  Great  Northern  Ore.  subs. 
Roods  to  South  .\mi‘|-icil  --.\ls.)  'I’akillg  !";"rboro'MeUopolit.n : 
More  Itiin  ftlflon.  Inlrmalional  I’aper 

KHtisaa  (  ity  k  South.  .  . 

The  trade  war  lias  ((uuiucucod.  (Ircai  llri-  j.ehigh  \ alley  _  - 


MO.NTKi;.\l.,Ut  OTATIONS 

kx  |,iv  Arki'.l 


•Apex 

i’.")7.^  Boston  ('reek.  .  .  , . 
1000  Deviflson 
3700  D»)nH'  L'xtension 
."lOtlOo  I  »4)me  Lake.. 

J..'»4d0  Dome  Mine.s.. 

7X00  I'lfJoriido. 
t.ViO  I'olev. 

1000  (iold  Reef.. 
lOOO  Mollinger.  com. 

")00o  n4)ni4^take.  .  . 
10000  Inspiration 
i!4.30t>  .Lipiier.. 

I'JOOO  Kirkland  Lake. 

‘J.VIO  McIntyre 
l!.'#oo  .McIntyre  Fxten 
.>(i00  Moneta. 

7300  Newray  Minea. 

Pornipinc  Bonanza 
I’or4'upinG  Oowji 
Bid  Porcupine  G4>ld 
■Jl  Porf'iipine  Imperial.. 

Porcupine  Tisdale. 
Uti  Pnrcupin<>  Vipond. 
1.5'  ■  Pre.ston 
38  Srhumacher  G.  M... 
05  Teck  ffughes  .  . . 

03'  ,.  3'.  Borns,  com . 

We.st  1  >ome,  f 'on. 
Thompson  Krist  .  , 
VK’j  Silver:-  - 

tno  1  AiiaiiHc . 

113%*  Bailey . .  .  . 

I02’v  B4‘Hver. 

35' 2  Hunalo 

31  ( 'hamheni-Ferland.. 

91  %  (  oniagHB . 

81’;;  ('rown  Reserve. 

33  Gifford..  . 

•13  *  .J  ( Sntild.  ("on. . 

R’l'y.  (irf'at  Northern..  . 
1"»2  Hargraven 
93’v  Mu.lson  Bay 
00’.  Ki-naheok 
A(M.,  Kerr  Lake 
102  V|  Lorraiu 
l  a  R4)rtc 

J')  McKinley-Darragh 

180  Nipts.sing 

13  (’phir. 

Petler.son  Lake 
77  Light  of  V'nv  . 

|0  Kochcsl4*r  Mines... 
110'/  Shamrock 
I  11%  Silver  D*af 
1 1 1  Seneca  Superior. 

9‘J  'I’cniiskaming . 

()9 '  'rr4‘l  he\\4*y 

M  hli4»  Reserve.  ,  . 
31  W4*ti  laiifo' 

I'VC’..  7ork.  Dnt 
90 '  J  Nat i4»iial 

Miseellaneoii'*  — 

\  aenum  (»as 


Brompton. 

61 

Civic  Power 

81  ^ 

30  , 

Brompton  Paper... 

60 

10 ! 

r>om.  Foundry _ 

ir)6 

148 

156 

208  ’ 

I)o.,  pfd 

90  C. 

90^2 

89'a 

90 

129  ; 

Dome  Kxrension. 

27*4 

500  ! 

(Jreat  Northern.  . 

14 

1000  f 

Hargraves.. .  .  . 

18*4 

18*4 

18 

18 

2200  i 

.fupiter.. 

32 

32 

31 '2 

32 

2100  . 

McIntyre 

197 

197 

196 

197 

3300 

North  Am.  Paper 

8 

8 

,  8 

8 

15.V0 

(Jphir.  . 

12 

500  i 

Preston 

5*4 

700  1 

W'est  Dome  (’ona... 

no’^i 

lOOO  1 

-2  brings  the  ^aggrt'gatfi  dividends  of  the  ramp  has  been  able  to  play  in  handling  such  a 
c,  to  *70,4J5, 304.00,  which  it  will  be  noted  large  pro.nortion  of  the  grain  requirements 
5  I  works  out  at  51  p.e.  of  the  aggregate  produc-  of  tlie  .Mother  Country, 

8.^  tton.  A  .similar  calculation  regarding  the  i,i,vh,  aim,,,  m  ha«  ,i,» 


own  terminals  in  such  important  centres  as 
I'uneouver  in  the  West  and  .'iontrcal  in  the 
liast. 

ronipany's  Laming  Powier. 

The  development  that  is  sure  to  be  most, 
favorahl.v  reeeited  by  e)eryhod.v  who  is  fol¬ 
lowing  the  growth  of  'he  larger  »  anadian 
railways  will  cfimc  from  the  fact  that  the 
Canadian  Northern  Itail'vay  lias  come  with- 


6t 

TOROVTt)  Ul  OTATIMNS 

21  00 

Asked 

Rid 

02', 

Am.  Cvanamid,  com.. 

27 

22 

70 

Do.,  pfd 

54 

49 

04 

Barcelona 

1.3 

t2'.-j 

fi  80 

Brazilian  T.  ^  P.. 

46', 

46 

D.» 

R.r.  PishinK- 

6U 

18 

B^ll  Telephone.  . 

1 17 

32 

Birl.  F.N..  com.. 

75 

1  ’o.  pfd 

92 

1  97 

(’an.  Bread,  corn 

17 

16  1 

61 

Do..  pM 

f*0 

86  1 

1 5 

Can.  <’ar4t  Fdrv.  Co. 

■Ml} 

30',  , 

1  to 

Do.,  pW  . 

«2 

('anada  Oment,  com . 

64 

63’, 

78 

9.> 

01.’, 

Can.  S.S.  Lines,  com.. 

36 

35',  ! 

04 

Do.,  pfd 

92*4 

92 

0.3 '  a 

<  an.  (ien  Elcictric. 

1 12'-, 

112 

44 

( 'an.  Loco,  com  ... 

u4  j 

0,7  '♦ 

Do.,  pfd 

90 

88 

iF.r.R  ,  . 

162 

161  1 

67 

'  Canadian  Salt- 

140 

I’JO  i 

1.5 

Con.  I. if.-  . 

,335 

320  1 

.30'4 

Coniagas  . 

460 

440 

1  Cons.  Smelters. 

35 

33 'i  1 

:  lilts  rimiii'v  iit'tiiK  UlJtf,  Ui  COllrse,  TO  me  ^  ^  ^  t.  ^  r*  i  j  .1  ...  •  1  •  ***^  .1.  iv.-.'  ..  - -  w. 

faet  that  Borenpine  mines  are  jnst  now  get-  1’®®'°'’  Liupire  would  ^  niillion  dollars,  a  reduction  from  the  pre- 

ting  into  their  stride,  whereas  Cobalt  many  the  fug  system  that  had  ^  jpa^  of  almost  $l,4'7u,i"j".  .\s  was  to 

}ear.s  ago  experienced  the  period  of  record  ^’®®"  "I*  a®i’OKs  the  IJominion  and  the  expeefe,!.  a  great  proportion  of  the  in- 

profit.'.  showing  made  in  the  report  to-da.v  indicates  f.rpa.;p,i  revenues  comes  from  the  large 

Taking,  as  it  were,  a  hird.seye  view  of  the  hopes  ba'®  been  realized  niueli  ^rop  gathered  in  the  (’anadian  West  in  tRe 

f!ev.?lopments  in  the  (wo  camps  during  1916, 1  '"oiiid  have  been  thought  fjjn  ^f  f,,,,  since  that  time  there  has 

it  is  apparent  that  the  operating  companies '  v  hen  the  transeontinental  system  ppm  a  marked  inerease  in  the  general 

have  experienred  a  period  of  prosperity'"*^®  opeiation  a  little  o\ei  a  }eai  freight  traffic  liar, died  over  the  lines  dur- 

such  as  was  only  equalled  by  (he  steel  and  ing  fh<  first  four  months  of  the  current  fis- 

oiher  indn.stries  which  benefitted  to  such.  Imnorfani  (.ains  of  Vear  ””””  ®®'  '®®'^  gross  earnings  have  continued  to 

an  extent  from  War  orders.  There  is  this  to,  ’  ’  '  show  large  increases  er  the  correspond- 

bc  said  however,  that  neither  Cobalf's  silver  few  of  the  outsianding  teaiure..  of  the  ing  periods  of  the  }eai  now  under  review., 

nor  I'orcupine’.s  gold  enter  into  the  manii-  report  are  as  follows:  -An  increase  in  I'erhaps  the  mosi  .striking  develoiimcnt  In 
faeture  of  'War  eqnipn!.snt.  and  on  this  ac-  freight  traffic  during  tlie  year  of  $8,352,412.  this  connection  is  ihai  it  is  m  the  month 
couni  the  arrival,  of  peace  is  counted  on  to  equivalent  to  as  much  as  t.'.sr  p.e.:  mcrea.se  of  Oi-tober  that  ihe  heaviesi  grain  ir.ovc- 

hring  far  le.ss  di.sloeation  in  ihe  silver  and  in  passenger  traffic  .$717,246,  or  a  gain  of  meiit  occurs  and  yei  in  October.  1916.  the 

gold  mining  industr.v  than  will  be  experi-  13.25  p.e.:  an  increase  in  total  operating  gross  earnings  showed  a  gain  over  those 
enred  in  other  lines  of  business.  revenue  of  .*t‘,564.168.  or  3'j.9l  p.e.  over  Ihe  of  the  same  month  in  the  previous  year. 

Of  the  numerous  Porcupine  mining  eoni- ’  pi-pvious  }car.  That  Ihe  Corupany's  line.s  As  the  grain  ero|t  was  very  nitiel)  lighter, 

panies  which  have  resumed  development  handled  over  131. '*('''. 'j®tu  btisiiels  of  grain  is  this  evidently  in)li<-ales  that  th<*  growth  in 

work  during  the  past  Iw^elve  months,  none  proof  positive  tlial  the  railway  has  been  the  traffic  in  oilier  commodities  has  more 

is  receiving  more  atrenfion  at  the  present  located  in  the  beat  grain  growing  areas  ot  than  offset  the  lighter  grain  movement  o£ 

time  than  Davidson  Gold  Mines  I.imited,  ,i,e  West.  the  year  now  being  reported  on. 

which  owns  120  acres  'n  north-eastern  Tis- 


enred  in  other  lines  of  business. 

Of  the  numerous  Porcupine  mining 


NEW  YUKK  TRADING 


I'luciiiaiionsof  the  load, ng  •stive  Hooks  o(  the  .New  l  ork  romme.r.;. 
Stiisk  Kxshangr  mb  compiled  for  The  Financial  Times  by  ii,, minion 
.leiikr.,  Gwyimc.  and  Company  ot  Montreal  and  New  York  Hamilton 
wer*.  as  follows: — 

Week  ending  January  19.  1917: 

.  '■"»  ‘'P;''®  Royal.  . 


(’onnumerp  (Jas  .  ,  . 
,  (■’powB*  Nem 
D^i  roit  United 
Dom.  ('anners... 

Do..  pM 

Dom.  Iron  &  Steel,  pfd 
Dom.  Steel  ('orp  .  . 
Dom.  Trlegraoh.  . 
Duluth  Superior 
T. a  Romp 
Mackay,  i-om.. 

D4»..  pfd 
Mapli*  lieaf.  com.. 

Do.,  nfd 
Motiarrh.  4»om... 

I  io.  pfd 
N.  StiTl  ^''ar.  com 
Do.,  pfd 
NinUsing  Miiiea. 

N.S.  Steel,  eom 
I’ae.  Burl .  com 
Do.,  pfd 
IVtroleiin). 

Borlo  Uit’o  Ry.,  com 
Oueher  L.  If.  &  P. 
Riordon.  com.. 

Rogers,  rom. 

Do.,  ofd 

R'.i'-aell  M,  u..  com. 

Do.,  nfd 
Sawyer- MaAs^e; 

Do.,  pfd 

Shredded  Wheat,  rom 
Spani;$h  River,  com. 

Do.,  pfd 
Steel  of  ( 'an.,  com. 

Do  ,  pfd 
Toronto  Paner 
Toronto  Railway. 
'I'uckettH.  eom. 

Twin  ("ily,  mm 
W'iimipejf  Rv. 

Ranks: 


440  The  mine  was  ro-opFnert  last  snminor.  Dj^ 

since  wbr'B  the  inanapemenl  has  coniimieff 
^  I  the  shaft  to  a  depth  of  m.S  feet,  and  develop-  Fhc  results  of  the  operations  of 

134  ,  l" ('d  the  main  ore  body  on  the  100,  200  and  300  1016.  and  comparisons  with  the  prc' 

]^J'^.  ioot  levels.  ,  Gross  lOarninKs: 

p.j  I  The  Ontario  Bureau  of  Mines  report  for*  From  Passenger  Traffit  . 

*i7  1915  slatos  that  the  main  vein  at  the  pro-.  From  Freight  l'raffi<'  . 

u;  I  pert y  ran  $15  to  the  ton  on  Ihe  surface  and'  From  Lxpress.  .Mail,  Telegraph,  Inti 

o.i  '  .$21.66  on  Ihe  first  level,  and  recent  develon-  Klevators  and  other  Subsidiary 

®!i  I  ment  has  indieated  that  the  vein  carries  its  rtc . 

100  high  values,  whieli  are  oon.siderably  above 
M  the  average  in  the  camp  to  depth.  It  is  rx- 

peeled  that  the  company  will  he  in  a  posi-  Working  Kxpenses  i  Including  Tax.  s. 
18  fion  to  instal  a  mill,  and  attain  a  substantial 
^.1'.’  production  basis  during  the  current  year  \p,  i;arr.ing.s 

iio  and  on  that  account  the  future  of  the  mill?  Deducting  Fixed  (  barges  ...  ! 

’J9  is  regarded  as  secure  -  ' 

It  is  noteworthy  in  <-omparing  tliis  com-  p,,. 

.15  party  wilh  a  number  of  others  wliicli  have 

re.ccnlly  come  to  the  front,  that  the  David-  Duiing  ihc  .vear  t’ur  (’ompanv  I, ail  i 
son  has  already  mad"'  financial  arrange-  operation  an  avi-rage  of  8.648  miles,  as 
y  ments  which  will  provide  funds  to  carry  out  pared  with  an  average  of  7.269  milo.s.  j- 


'  the  year  now  being  reported  on. 

Ditisinn  of  I. amines. 


The  results  of  the  operations  of  the  sy.steni  for  ihc  fiscal  year  ended  .liinc  vOth, 
1916.  and  comparisons  with  the  previous  year  are  as  follows:  — 

Gross  Darnings:  1916.  _  1915.^ 

From  Passenger  Traffii-  .  .$6,128.47".  .$5,11L224. 

From  Freight  Traffic  .  26.56".2I3.  18. 26,. 806. 

F'rom  Fxpress.  .Mail,  Telegraph,  Interest  and  profits  from 
F.Iev’a'ors  and  oiher  Suhsidiarv  ( ’ompanles.  Investmeui:-. 

rte .  -’.T8:.59l.  2.29::.681. 


.$;’..1. 176.27.'. 
2(;.1"2.71 1. 


•Net  Farr.ings  . 

Deducting  Fixed  (’barges 


.■S:25, ''12.106. 
19.288.814. 

.$6,62:!.291. 

8.263.574. 


the  development  programme  and  provide  crea.se  of  779  miles.,  of  1".727  p.e.  over  ihel 
foi’  a  mill.  Financial  difficulties  have  check-  previous  yea'.  ' 

ed  the  onward  career  of  many  promising,  .  ’  ,  ,  ^  ....... 


.\el  I.o.ss  ot-  Deficit  .  ^^’-ts.li’T  .$  I t"..8u. 

During  ihc  .vear  tiie  (’ompanv  tiail  undei  ,  lions  o,  ihc  couniry.  Mills  i'oi  ihc  sav  ing 
iperation  an  average  of  8.048  miles,  as  com- 1  of  mei chantahle  'it  , her  arc  al."'  lu'ing  crec- 
tared  with  an  average  of  7.269  mile.-;,  an  in-  ted  along  ihc  ''ompauv’s  lin,"-." 


I  crniinal'  1  micr  (  iin.-(riic)iitii. 


""  ed  tnc  onward  career  oi  many  promising ,  p  ..p.p,,  .g,  .  .,  The  .systen,  -  |  :(.ssep.a.  ,  and  frcgl.t  carn- 

Porcupine  conoej-n.s.  and  the  Davidson  is  to  ,^p  pony’s  increase  in  frci.hi  revenue  lings  during  ih-  ye.r  .ere  affecK-d  by  the 
fi7  It  ”  Col.''  originated  from  the  grain  I raffie.  The  (’om- 1  lack  of  iw,>  imr-ortani  terminals  whicn  are 

lioubics  of  this  natuic  so  fai  in  advaiiec.  during  the  vear,  carried  a  lotal  of'umlet’  eonstriiciion  hut  were  u,d  completed 

~  131,978.869  bushels  of  grain  as  compared  i  in  time  to  take  care  of  transcontinental 

2®  DOMINION  BRIDGE.  w  ith  58,575.520  bushels  in  191.1.  an  inerea.'c  |  husiiie.ss.  It  is  exp<<-.cd  Tj,:;,  •!:<  tunnel 

'  of  73.403.289  Imshels.  or  125.31  p.e.  The  under  Mount  Royal  and  a  s'aiion  for  the 

~  great  advantage  this  traffic  has  been  to  the '  l^ystem  s  business  in  the  lieuj  t  of  .Motur^l 

i84'*i ,  .Act:onipany  ing  Ih-:-*  announcement  that  the  5[otlier  Fountry  is  touched  upon  in  a  sirik-;  vvill  be  read.v  for  ,»pcratiou  in  the  Spring 
I  directors  of  the  Dominion  Bridge  (  ompany  j^g  fugujuii.  jp  (pp  Directors’  report  in  which 'of  1917.  The  \anc'>uver  Teiiniiial  is  un-. 
had  decided  to  reduce  the  quarterly  bonus  state; _  '  der  construction  and  it  is  <  \poctcd,  w  ill  he 

'  from  U  In  *}.  nr  (tnc'rfhrr  W'ith  tho  r$'s»ii1«r  *  _ i* _  _ a . •.  i... .  .*x . 


from  3  to  2  p.e.  (together  with  Ihe  regular 


ailalile  for  tlie  Systeui'.s  bii.sini  ss  in  the 


It0»s  105':,  108' 

1I1«,  tlO'i  III 
ija",  i:j3's  I2.s‘ 

86H,  82'a  86' 

lOS's  104',  105* 


Standard,  . 

Union 

Ijonn,  Trust,  Rti'. 

Canada  Landed. 

('an.  IVrmanetit 
("olonial  Invest. 
HaniiIt.on  Prov . 

Huron  &  Erie. ... 

:i0  O.O..  pfd 


TRADE  WAR  HK(3NS. 

Ureat  liritain  Rushing  Shipments  of  t’utlon 
Goods  to  South  .\mericii--.\lso  I'uking 
More  Itiin  Lotion. 


Louisville  &  Nashville. 

tain  is  increasing  shipiucnts  of  (olion  goods  Mackav. 

„  .  .  ,  .  .  .1  .  ■  Mackay,  pfd 

to  South  America  to  Sin-h  an  ('Xtellt  that  in  Mercantile  Marine. 


It?  last  few  monhs  of  1916  she  was  o'l'-  M^TrL'n.’^Fopi^r.':'’' 
stripping  her  ow  n  iirrvions  record  which  I  vi.s.P.  &  s.ste.  M 
held  the  largest  shipinenis  of  luaimfaeturcd  m|’’ 
cotton  goods  in  the  world.  National  l«ad  . 

Simultaneously  Great  Itriiain's  takings  of  L,®";  ('vppei 


uciu  lu,.-  ...  Missouri  P.pifl,.  . 

cotton  goods  in  the  world.  National  l«ad  . 

Simultaneously  Great  Itriiain's  takings  of 
raw  cotton  from  (lie  Fniicd  Stales  have  in-  N;,rfoik*'&  Western 
creased.  During  Decombi  i-  slic  took  :f99,303  Nortbern  Pacific.  .. 
bales  against  276,697  bales  lot  the  same  A “(’oke  ' :  i 

month  in  1915  and  for  the  five  monilis  ended  Pittsburgh  Foal  . 

Deeeniber  31  she  tool;  l,58S.5!t1  hah.’s  against  •  . 

f*6i,78i  hales  111  the  sam-;  iieiiod  in  the  pre-  Keadinc  .  . 

ypar  Kopublir  Iron  &  Steel.  . 

England’s  cotton  mills  arc  working  over-  Soulherl,  RaUroad  . 

time  to  supply  Soiitli  and  Fcniral  America  i;nion  Pacific . 

with  the  cotton  goods  those  couniries  need  . 

and  she  is  ev-sn  cxeltiding  eoiton  munitions'  i’!s!  steek  pfd  .  . 

manufactures  in  some  sections  allowing  '-'ah  Fopper. .  . . . 

other  countries  to  sup|)ly  these  needs  at  |  \\,.5ti„ghou8e  Mfg.  .  . 

higlier  prices,  ratlier  ihau  slow  down  tlie 
rapidly  incr-easing  buv.iness  wIlli  .Souili  .\m- 
«^rica.  Mu  he...  In  IBS?  he  . 


33i.k 

31  »4 

33 

4H>s 

17 

18 

170 

167  ", 

1 69*.4 

117 

115', 

117 

36*4 

35', 

36*  « 

106l» 

10,-. '» 

lOola 

tr»’4 

15 

15 

16 ’4 

43'-., 

4iL. 

25"  H 

24 

25 

79L. 

77 

79’^ 

132'  . 

131*, 

132'; 

89 

88 

89 

67Ci 

67 

67'. i 

29*  s 

23  ’■  8 

29 

87  ’  4 

79 

vS6'. 

42 

lO^j 

41*4 

1I7H 

116', 

117^4 

9C, 

8':, 

15  V 

134» 

15^4 

60’4 

59'-. 

.■>9'j 

25 

23  », 

24  ^ 

102(4 

tOOT, 

102'4 

..u'*  I.anded  Ranking 
Ontario  1/oan. 

1K3  Toronto  (ieneral  Trusts.. 

Toronto  Mortgage 
;!?/  Bonds: 

Canada  Bread 

7  i  .  *  ( 'an.  l>icomo(  ive . 

Mexican  Klertric . 

4  Mexican  U  &  P. . 

'o„,.  IVnman’e . 

'  Quebec  I4.H.  &  P . 

.7..  Rio  Janeiro 
'.y  Spanish  River 

144Q3  Steel  Co.  of  Can . 

1,7  4  I  Var  Loan.  1925 . 

•Ua  W*-  Lcai.  1931 . 


There  werei'^is  line  is  constiucted  ii  will  give  the 
tho  I  System  the  furiher  advantage  of  rail  eon- 


OIVIDEND  PAYMENTa 


bit),  182'.  Slock 

88  89  Steel  of  Fanada,  pfd . 

«7  87' -j  Penmans,  com . 

2a'- g  ‘29  Do,  com.,  bonus . 

79  .Sfi-',  Montreal  Tram . 

40")  41'’!  Nipis.sing.  . 

IIS',  1174.  t’u-  bonus  . . 

g,^  pij  T. a  Rose  Mines . 

131.  15^,  Standard  Hank  . 

591.,  59'.  Merchants  Hank . 

23G  24'i  Kraudram-Henderson.com 

too”.  102'.  Imperial  Bank . 

1321.  13s  Bank  Nationale. . 

107g,  lOS'j  Kaministiquia . 

5S4,  oSt,  Howard  Smith,  pfd... . 

103*.  106  Belding  Paul,  pfd . 

41  .50 1.  Dom.  Foal,  pfd  (h..v.t . 

74*.  784(1  Kerr  bake  Mine . 

26  27's  Hollinger . 

98',  103  Ontario  Steel .  ... 

77  79*3  Fivic  Power . 

95*,  97’',  Cedars  Rapids.  . c 

.30  82',  Montreal  Power . 

142*.  1444^  Temiskaming . 

.56'.  60'.  Braiilian.  com . 


Rate  Pai-ment 
1*4%  Feb.  I 


Feb.  16  I  'eb.  3 1 
Peh.  I  Doc.  30  I 
•Ian.  20  Dec.  30  I 
Jan.  20  Dec.  30  ' 
Jan.  20  Dec.  3o  ! 
Feb.  1  Jan.  22  i 
Fob.  1  Jan.  15 
Feb.  15 

Feb.  1  Jan.  16  - 
Feb.  t  Jan.  16 ' 
Feb.  In  .tan.  31  ’ 
.Ian.  20  Jan.  10  ^ 

Feb.  1  Jan.  20  ' 

Fob.  j  Jan.  5 

Mar.  15  Mar.  1  - 

.Tan.  29  Jan.  20  ' 

Feb.  15  Jan.  31 

Feb.  5  Jan,  3t  ’ 

Feb.  15  Jan.  31  I 

Feb.  1.5  Jan.  31  I 

Feb.  22  ' 

Mar.  1  .Ian.  31 


75  ment  authorized  by  the  Board,  explained  the upon  tut  wncai  iieins  or  ino  **''6-i  nut  !, -tv  in-  h  line  friun  Toronto 

141  dirertors’  docision  as  follows—  ^'6"  Pride  that  the  directors  I  ^  ^PP®^'  '?•?  f'"'  lino  tioii  i  oronto 

2()0  I  «\vhi!e  the  position  of  the  eompanv  as  dis-  PT®s®6l  those  fig'tres.  illustrating  the  extent  ihe  Niagara  I  cnin.snb  <  oun''einig  wit 
145  i  closed  in  the  annual  statement  is  an  exceed-  '®*  ^hich  the  prairies  have  been  opened  up.  the  iailw-.9>  s.v.Meins  of  ihe  Inieil  >'6®^, 
.',;f  ;  Ingly  strong  one.  and  would  justify  the  eon-,  I”®*’®  prodneuvr  and  produce  marketable  '\,'m"  'give  the 

iJi  tinuation  of  the  bonus  paid  during  Ihe  past,’*'  ’“'e  <  ompanj  s  lailwa.vs.  There  "T'ollr.’  ii,r.  i,,,-  he,-  •.fivant.o^e  of  rail  eon- 
,  y-5ar  for  some  considerable  time,  the  hoard  P'"®’’®*’,'-'’  ’®''  "’t®  thought  that  the  I  ‘  ..I'e.iri,  ri,h«iHi-irv  line" 

felt  that  it  was  judicious  to  maintain  an '  necessity  would  conic  so  .soon;  hut.  havittgl"  ,  ii*  n  '  i  'rnmntrl' 

unusuallv  strong  cash  position,  in  view  of  '’onie.  it  must  be  considered  fortunate  that'']’®  •^‘®S®''»-  <  ailietmce  and 

'  the  developments  that  might  occur  in  the  Canadian  Northern  Railway  .Cysfem  and,]’®'''*?-'-  'mponant  manu- 

*  next  year  or  so.  '  Gi®  country  tributary  to  it  were  sufficiently  ’®®,*'"’"'®  district  of  the  lininstila, 

86  ,  “It  was  hoped  that  we  might  sec.  within  '’®''®>op®<1  t®  lake  an  important  pan  in  *®'''®  ®]  ."'®  interesting  features  of  the- 

a  reasonable  time,  the  termination  of  this i  ®9PPi> infi  the  Empire’s  food  requirements.  Directors  n  port  as  ,ndicatinK  the, 

,  93'.  I  disastrous  war.  and  that  to  then  he  in  a  posi-  „  ,,  ..  position  of  the  line  and  the  progress  it, 

4  93'.  1  tion  to  fake  advanuge  of  the  development  Results  on  New  Mlleaire.  has  made  include  the  follow  ,ng;- - 

I  that  will  probably  occur,  after  a  limited  ,  The  report  gives  complete  information'.  'niportance  in  tho, 

'  period  of  adjustment,  the  company  should  regarding  the  reinrns  obtained  on  Ihe  paoi-'*^^'^ 
hav-?  ample  available  resources  in  order  to  fie  Coast  and  Norihern  Ontario  divisions  " 

n  ,  branch  out  in  the  activities  that  would  un-  which  were  operated  for  the  first  time  ’'’®  terms  of  the 

Jan.  31  :  doubtcdly  increase  the  capacity  of  the  conn-  during  the  course  of  the  year.  The  report ''"•  l>®'®,'®k®P  ov®r 
ft  ;  try  to  produce  its  requirements,  and  develop  savs: —  AGaintir  steanu^ts  *  nnt rolled  b>  tbe 

lA  ..2 1  its  resources.  /-  •  .  .  Canadian  .Northern  Railway  and  a  close 

D^.  so!  -'It  was  also  f-slt  wise  to  conser\*e  the  conv  Pacific  CoasrTnd  the  No^rn  ()nt« r in  ^  alliancr  is  in  rffeci  >»rtwcen  the 

T>ec.  30 '  panv's  assets  until  the  Quebec  Bridae  was  m  •  ■  Northetn  Ontano  companies,  and  in  futur('  the  Cunard 

.Ji::;’E«|SetnanycompSra\\'itho';:gb^"?^^^  and  the  Canadian  Northmn  Railway 

J»n.  15  reasonable  possibility  of  any  further  „t,i„  "L  '  '’®-  ’®‘ '•  ®  transportation  unit 

.Tan!  16 '  on  any  profits  from  that  enterprise  until  its  ^  *  I’  i  olumbm  -pi,p  the  (  aiiadiaii  Norihern 

■J.n.  31  'completion  is  an  accomplished  fact.  "  J  '®  '•tneouver  la. 

Jan!  20'  "The  profits  from  munition  contracts.  hefnre  the  ein-e  th*''"'/*'  superior  to  anv  lino  i-ro.'-.-irg  tin  lontinent 

-tan-  5  were  also  considered  by  the  board  to  ha  a  ’••seal  year 

doubtful  quantity  in  the  future,  as  some  S  Je  K.winesr  ' 

Jan.  31  prices  at  present  received  are  not  remuncr- ,  p-..,  sniun  i  t  latifu  .\ithough  tbe  company  .-  transvonnncntal 

jIn  all  ®*''®  certain  cases  the  work  is  actu-  i.-.^J’  ‘Ju'l  ’  '  ^  '’"'1'®'®"'’®''!* nt  ij.^^  operation  lor  only  a  few 

Jan!  ill  ally  being  carried  on  at  a  loss,  but  it  a  as  ‘  the  e\-  months,  its  -uperior  conomies  has  estab- 

felt  that  this  class  of  work,  even  if  not  com-  ,  ouitivation  nf  m  '  '  \  lished  the  f:*.r-t  that  the  road  mt;st  assume 

Ian'  u)  nieJially  d-3sirablc.  must  be  carried  on  as  i  I’’*'  ®’‘'’’'®'‘®"  "A 'h®  r>®>’  '®"'’®  '»  H’®  'at-  emmanding  position  whep  Ikffic  has 
jJi!  20'  long  as  the  capacity  ot  the  company’s  shops  '  c’ov.n  to  du, tensions  making  general  the  use 

.Ian.  31  „a<,  required  in  the  national  interest.  -‘  >®out”ain  conn  rv.  The  excel. ent  show-  of  heavy  tr.-.i.i  toads.  Th,'  line-  o.'  the  Fom- 

1*1'-  ?’  “rnrier  .he«e  ’»®<’®  ”'®  V'l''®a.ge  in  Brill.sh  Fo!u:;!-  ,v-len.  -ire  nor.  .-e.-vi,,..  r.  „ 


ianf'  20 '  Quantity  in  tbe  future,  as  some 

Jan.  31  prices  at  present  received  are  not  reniuncr- 
’{•"■  !  ative  and  in  certain  cases  the  work  is  actu- 


Railway  from  tiiichoe  to  V,3ncoiiver  la, 
superior  lo  anv  line  eros.-irg  Die  continent 


H.  P.  .Mac.Malioii.  mauyycr  of  the  .'8|, 
Thomas,  Out..  1, ranch  o,  Ihc  Royal  Rank. 
w-h9  IS  rciii’ing  a, ter  ve:",.'  servic  '.  vvill 
he  Fcccecdcd  l,v  .1.  .\.  Ell'oii.  v\  no  is  at  pre- 
sept  ".’ai-ace'-  of  the  'J'l'iiol't.  Cut.  hr.Tich. 
.Mr.  Ellie-.  ch'-r-c  -r  -■ 

hreu'  -i  e  i  ! .  1.  .  ;  .  .  , -ir .'ip hot)  was 

horn  IF  .Si’ttcoe.  (jut..  'In'  .son  o,  .DiFge  .’vloc- 


Mahou.  In  1887  he  entered  the  services  of  the  numbrr  of  failur«  in  tho  Dominion  dunr.R  ,hn  nast 
Ihc  Traders  Bank  in  Toronto  and  rose  «nok.  in  provinroa.  •>,  compand  with  thow  of  previous 
of  the  .'8i,  rapidlv.  He  was  manager  of  this  bank’s  '  ‘“'‘O"*' 

Royal  Rank.  h;-uncl --'s  in  IVoodstock  and  Aylmer,  spend- 1  _  _ 

servic  '.  vvill  ing  II  .vears  at  the  latter  town.  Then  hc|  -e  i  5  £  -i  ^  ’-f  “  uJ  -S  * 

no  is  at  pre-  was  appointed  supervisor  of  the  Northwest  .-  o'  S  <  -J!  ~  ^  a-'  >  £ 


1101,,  114',  Wm.  Neilson.  com.,  bonus.  Feb.  1  j,„.  ,o  meiciaiiy  a-3siraDic.  must  he  earned  on  as 

I’JO  121  Hollinger  4--*-eekIy .  I'-,-  Jan.  29  Jan.  20  '  long  as  thc  capacity  Of  the  COmpauv’s  shops  ‘  o.c  Jj.p  .Jgp 

i'.o,n!  &.  bonus  2^-  F^b!  It  j";  l\  was  required  in  the  national  interest.  Zde'bv  thTuriiea  J  iVuriG 

o2U  63x,  Ro.val  Bank .  3G  Mar.  1  Feb.  16  i  "I  ndcr  these  circumstances  the  hoard  dc-  .  .f  Jf,',.  ’  panv  -  system  are  now  serving  p.e.  of 

cided  to  reduce  the  bonus  from  that  .paid  only  h®'®"  months  ot  opcraiion.  uic  aggregate  pot.nlaiion  of  the  cities  and 

I  during  the  past  year,  and  make  the  an-  V"  ' otKs.mttiKig  fea-  u,wns  of  all  Canada,  having  . . . 

FAlLimw  IN  rAVAD.A  nouncemcnt  that  the  payment  of  further  '  .'I'm atiou'. 

bonusp.s  will  depend  on  the  condition  and  colonizat.ou  of  .Nortiicrn  Ouiai  io  Ti.r  -  -m  .-j;iiatw.n  emphasize.^  the  fact 

- Trcaslotw*  pi’o-'pects  at  (hr  time  I'utiire  dividends  are  *'®''  ’'®®’’  fctarded  by  the  war.  Dm.  peculiar-  that  :oc  K.ailv.a.v  's  not  o  ■  dependint  upon 
considered.’’  enough,  there  is  c  compensating  fcauire  ^.-ain  cop  luov e-neni.s  as  in  the  jiast.  and 

y  £  ~  •  V  ,  -  -  inordinate  demand  Tot  Dare.-  end  its  in  l.ocomi'ig  traii.stonii.icnial  has  acquired 

31  's'  a!  5  *  LHAVGL  IV  RltllkKIt it'V  uixi  consequent  startling  increase  ai  costs.  Ar-  a  liighly  ;!:vei sii'icd  traffic.  The  develop- 

0  0  0  25  4';  n  .  ,  ,  S  »■■«-*<•»•-  HOINL.  ransements  are  "e  ng  made  for  the  cstah-  uo-f-  -f  ,..0^^,.,,  ,,;..ectors  in 

8  0  0  27  38'  GiaJit  .lofinston,  wlio  has  been  in  the  lisli-ieut  of  p:',p  .and  paper  mills  in  the  I'-s  tU"-  Fic-  s-.i-pugly  iioiq  that  the 

••  ,*1  Bros.  &  Co.,  for  ao-.ie  dis’.-fc:-  a'-d  in  -be  mcanlime  largo  ship-  uRimaio  pjosperitv’  of  ihc't  ar.uiian  .Norlh- 

0  0  24  8.' I '""‘^-‘Jrawn  from  the  Hrtii  '.o  go  men’s  o"  p  ilnw- d  -cRi  ’0  rdo  to  r.;;'!  -  .  ,  ,  .asc-abi'’  onU  bv 

0  0  O  il  rjlFtFiO  i.usmcss  lor  ’ainiself  /  .ready  under  oneiaaon  in  the  older  sec-  the  pro.sneri.v  of  the  Dominion  of  Canada 


FAILI«C»  IN  rA\AI).4 


servK  '.  vvill  mg  II  jears  at  the  latter  town.  Then  hcl 
no  is  at  prc-  was  appointed  supervisor  of  the  Northwest  ^ 
Cut  .  br.Tiich.  branche.s.  Shortly  after  the  Traders  Bank  j*®  "? 
“  :  ■  .  iio'''its  was  absorbed  by  the  Royal  Bank  .'Mr.  Mac-  Dec.  29 
'ir.'lphou  was  .Malion  was  rent  lo  open  the  branch  at  S'LJ  r? 
I,  .;iu;ge  .’^Itjc-  Thomas.  Ont.  '  nl!l!’  ‘S 
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Five  Cents 


Stock  Market  History  of  Year  1916  Suggests  Good  Prospects  for  1917 


FORTY-THREE  LISTED  STOCKS  SHOW 
AN  APPRECIATION  OF  mm 
FROM  OPENING  TO  CLOSE  OF  YEAR  1916 


Detroit  United  Was  Bifi:g:est  Gainer  With  Improved  Market  Vtiluation  of 
.^6,906,000,  While  Dorn.  Steel  Followed  Close  Second  With  $6,121,000 
— Price  Bros.,  Steel  of  Canada,  Mackav,  Canada  Cement,  Steamships. 
Riordon  and  Wayagamack  Made  Substantial  Improvement  in  Market 
'Valuation  of  the  Securities. 


Followers  of  the  stock  market  will  be  in¬ 
terested  in  knowing  that  during  the  jear 
1916,  t'orty-threo  listed  securities,  exclusive 
of  bank  stocks  and  bonds,  showed  an  appre¬ 
ciation  In  market  valuation  of  no  less  than 
46  million  dollars,  confiasted  with  a  shrink¬ 
age  in  market  valuation  of  70  million  dol¬ 
lars  in  a  list  of  only  28  listed  .securities.  U 
should  be  explained,  however,  that  of  this 
70  million  dollar  shrinkage  C.  P.  U.  repre¬ 
sented  no  less  a  shrinkage  than  44  million 
dollars,  and  Brazilian  nearly  8  million  dol¬ 
lars. 

The  following  table  show.s  the  apprecia¬ 
tion  in  market  valuation  at  the  end  of  1916 
from  the  valuation  existing  on  the  stock  ex¬ 


changes  at  the  end  of  1919.  It  will  lie  seen 
that  Detroit-United  w  as  the  largest  cainer.  | 
while  Dominion  Steel  was  a  close  second,  i 
Steel  of  Canada  akso  made  a  substantial  iin-| 
provement  over  the  final  quotations  of  191.'i.| 
The  paper  stocks  showed  remarkable  ini- 1 
provement.  I’riee  TTro.s.,  Riordan  and  \\'a\a-| 
gaiuack  giving  an  excellent  aermint  of  th<  in-j 
selves,  while  all  the  Canada  Steamship  se-i 
curities  enjoyed  substantial  price  appr-eeia- 

tioD.  j 

The  table  shows  the  opening  quotations  of  i  ' 
1916  and  1917.  with  the  net  gain  for  the  1 
year,  and  the  amount  of  niaiket  appreeia-j 
tion.  in  eacli  ea.sp.  w  hieh  aggregaie.-i  $lii.-  . 
341. 00'.  ; 
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PROSPERITY  OF  1916  AFFORDS 

GUARANTEE  OF  SAFETY  FOR  1917 


111  nian.v  re.spccts  the  year  19Iti  was  the  most  prosperous  year  in  the  hts- 
toiy  of  Canada,  despite  tlie  faei  that  nearly  four  hundred  thousand  of  our 
young  men  have  been  withdrawn  from  routine  trade  channels  and  voluntarily 
.loined  the  rolors.  "I'lie  year  1916  has  the  advantage  over  previous  years  in 
that  this  I'oniinion  lias  been  •I'xportin.g  at  the  rate  of  $ii09.00o.000  per  annum 
more  than  she  has  been  imiiort in.g,  and  that,  tlierelore,  by  the  end  of  the  eoun- 
Iry's  fiscal  .veat.  Mareh  31st  next,  we  will  have  a  lavorahle  foreign  trade  hal- 
anee  of  half  a  hillion  iloilars  Cor  tlie  two  fiscal  years  ended  .March  31.  1917. 
Canada  will  have  sold  about  $8o(»,P00,000  more  than  she  has  purchased  abroad 
in  the  two  year  period.  In  other  words,  by  niiii-sunimcr  of  191 7.  Canada  will, 
since  the  eommeneeinetii  of  the  war,  have  received  a  surplus  of  one  tiillion  dol¬ 
lars  on  her  foreign  trade  account. 

Real  I'httiigli  trtil'ieial  rrosperitT. 

Tills  fund  of  one  billion  dollars  represents  surplus  ‘•earnings  '  tor  Canada, 
and  it  is  due  entirely  to  the  purchase  of  our  food  products  and  the  products  of 
our  factories  hy  Uiiropean  eoiisunirrs.  It  is  csscntiallv  artificial,  hul  it  is 
noiie-tlie-less  tangihlo,  and  liriefly  expains  the  exiraordinarv  prosperity  now 
existing  in  practically  every  form  of  husincs.^  emerprise,  iiielmliiig  the  maiui- 
fartviring  and  purveying  of  luxuries.  ^ 

Insuring  Against  the  liitiire. 

Canada.  Ihereforr.  in  a  |ieriod  of  two  and  a  half  years,  has  heen  enahled 
to  t  lean  up  .--omc  very  heavy  liahilities,  ami  furthermore  to  put  imdrcam- 
ed-of  < ash  halames  to  OIK' side  as  insurance  a.-ainst  any  untoward  hiisinoss 
circuinstanccs  which  may  develop  in  the  future.  Canada  also  has  licen  pro¬ 
vided  w  ith  a  siiperahuiulanee  of  vv ork ing  capital,  w  hieh  she  has  lackv'd  in  iiasi 
years  despite  the  wild  or-y  of  horrowing  abroad  for  a  peri(>d  of  twenty  years. 
This  borrowed  money  only  loo  frequently  went  into  plant  and  sometimes  into 
jiromotcrs'  pockets,  so  that  only  a  fraction  of  the  Ivorrowcd  lumls  was  avail- 
aide  for  actual  operative  clev eloimieni. 

Mrenglli  of  .'steel  lni|iis(ry. 

The  most  (onvmeing  factor  in  the  iu'iin  husiness  outlook  oi  t  anada  is 
the  c.xtiaordinary  stnngih  id'  the  stev  i  mdusiry  and  the  arsuraiice  td'  a  y-rar 
of  intense  activity  on  all  our  sie«  1  plants  v,  hen  peace  in  Ihiroiie  has  finally 
been  signed.  !-;ieol  is  a  hasie  indiisir.'.  .A.tivity  throuehmil  the  sKxl  trade 
represetiis  aetivily  in  a  thousand  and  on<  -irade.s  of  imlusiry.  That  is  a  well 
established  fact,  and  while  those  compaiiu  >  which  lo-dav  are  engaged  in  the 
manufaetiire  of  .shidls  and  olher  finisheil  »ai  material,  will  require  a  ft  w 
inoniiis  lo  readjust  their  iilaiii  to  peace  pioiluets,  and  wluh'  th<re  will  he  eon- 
siilerahle  niH  niployment  foi-  a  ptTiod  of  ihn  i  to  six  months,  the  hasie  indu.siry 
ol  steel  making  will  provide  a  livtly  inrnovt  i  in  general  hinuitss  which  will 
rua'nie  the  lountry  lo  inaiiUam  some  of  ilie  momtniiim  stfurc'l  in  the  two 
and  a  half  years  of  aliiiormal  aetivily. 

(iiinranteo  ui  stability. 

If  Canada  is  Idcs.sed  with  a  big  t  rop  in  ihis  year  ol  1!‘I7.  our  inieinal 
situation  will  he  second  in  stalulity  only  lo  that  of  the  United  States,  and 
wbil-t’  Tiusiness  will  iinilonhtedly  lie  on  n.i.eh  smaller  lines  than  at  present,  the 

grtat  <ash  restrves  of  the  rouoMy  s  ii  ely  will  tarry  ns  safely  ov<  i  ihe  read 

jii'-umenl  peijml  wilhoiu  any  sri  lom^  uplnaval  of  i  reilit 

Ihlllger  1  tirt'seiui  Is  thereunie. 

Mnih  ill  peiiil.  on  ihe  people  I  lo  m Ivos.  II  they  will  |uil  ronu  ol  ihtir 
im  .'I  nt -ilay  tamings  in  tin  hank  enough  to  t  airy  iht  in  over  a  six-month 
lierioil  of  inai'iivily  we  will  have  im  ri'a.-on  in  (lai  tin  fniiin  .  Our  hanlcs 

and  onr  iniiiisirial  lorpoiailons  an  m  .-ideiiditl  eomlitioii  to  met  i  anything 

wiili  which  they  may  ht  i  initroiiled,  II  vvt  t  luild  say  llu-  same  id'  Ihe  iieople 
ihemsi  Iv  es.  v.  e  would  liav.i  no  hisiiaiiun  in  -ay  mu  ihai  we  a'-r  n  ady  feu  any¬ 
thing  .Ami  when  one  is  "leady  for  an,''hiil'-  tin  i  iiu  rgi  in  y  may  be  :  aid  to 
havt  hecil  met  aini  nveieome 


TWENTY-EIGHT  LISTED  SECURITIES 
HAD  DEPRECIATION  IN  MARKET 
VALUE  IN  EXCESS  OF  $70,000,000 


Most  of  This  Was  Due  to  Shrinkage  of  $44,000,000  in  C.  P.  R„  Neariy 
$8,000,000  in  Brazilian,  $4,300,000  in  Dorn.  Bridge,  and  $4,300,000  in 
Toronto  Railway  —  The  Remaining  24  Stocks  Had  Comparatively 
.Small  Shrinkage,  But  the  Aggregate  Loss  Gave  a  Decline  in  Market 
^'aluation  in  List  of  71  Stocks  of  Over  $30,000,000. 


Though  over  forty  lisirii  .scetirilie.s  made  loss  and  IToniinion  Rridgo  I  1-3  millions.  Tor- 
net  gains  in  market  quotations  during  the  Railway  also  lost  heavily  to  the  extent 

rear  1916,th^re  were  as  many  as  28  liste.I 

tnoroforo,  w*?rc  rosponsiblo  for  over  bO  mil- 
securities  lo  show  net  deelines  from  the  ,|o|iars  of  the  70  million  dollar  shrink- 
quotations  existing  at  the  end  of  1915.  The  age.  the  remainder  being  made  tiii  by  eoin- 
aggregalc  deeline  in  market  valuation  of  paralivelj  small  deelines. 
these  28  securities  totals  X70.072.000,  of  Deducting  the  appreciation  of  ?40,000,000 
,  .  ,  ,,  ,,  ,,  (shown  elsewhere  on  Ihis  pa.ge)  from  the 

vv_h.eh  ( .  1-.  R.  was  responsible  for  $44.-  depreciation  shown  in  the  aeeompanylng 
S.iO.OOO.  with  its  17',  point  deeline.  Rrazi-  (able,  the  71  listed  sernniies  still  show  an 
lian  stork  accounted  for  7'''4  luillious  of  the  aggregate  shrinkage  of  over  $3o,000,O00. 
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UNPRECEDENTED  OE.BAN4e 

SAVINGS  ACCOUNTS  IS  PARTLY 
CAUSED  BY  THRIFT  OF  WORKERS 

i  (i=pceiaily  v>riitrn  by  II.  M.  P.  Uekardl  for  I  pro.sperity.  however,  was  not  universal 


Iht  I  luaneial  limes. t  |  Alany  hard-working  agrieiilinrists  in  Soiith- 

\iiiw  ithsiantling  the  free  spentling  by  eei  -  '  yi  Maniiolia  and  .Sonlheni  .''askateliewan  in 
lain  I  lasses  of  (.'anadians.  the  hank  r-ptnrnf  lost  )>raetieally  the  whole  crop  through 

eiiiiiain  inilispiitable  evidf nee  that  re.spe'  i-  '•I'ages  of  Ihe  nisi  anil  saw-fly;  olher.s 
Iiortiiin  of  t'anaila'.s  huge  1916  ineome  ""I  only  from  6  to  9  hnshels  of  inferior 


I— - - - ^ - ; - - - ji  UNM.STKD  ,STO(  KS. 

Twenty  otocKs  closed  year  (j  -  j 

with  no  price  chance  j'  annual  review  ol  the  I'nlisie.l, 

^  °  1  Sreurities  market.  .\.  .1.  I'aiii.sim  .Ir,  A  I'o  i 

The  following  tisie  i  stock.-  elosetl  tlie  ve.sr  loiorito.  vxhn  specMlise  in  this  t  las.-  id. 
1010  with  no  gam.-  or  lus-e.-  from  the  opening  •‘'eriii  ilie.s.  report  that  the  yiar  1916  vva.-  in; 
prices  of  the  calendar  year,  .\Iany  of  the  stock*  j  f'very  way  one  of  the  most  sa'i.-faeloiy  fm  i 
are  very  inactive,  though  others  liave  shown  j  holders  of  unlisted  storks  for  some  time  \! 
tons.dcrable  price  rhanges  during  the  year;  broader  interest  has  been  taken  in  ihe,' 

VuR,’  lui:"  I'l'igii  "''l.ow  n«r'irulaily  in  the  sio.  ksj 

.Ames-Ilolden .  21  2l  .'ki  10'  ,  affected  by  war  emidiiions,  ' 

.•\slicstos .  21  21  21  ‘24  *  such  a,*  pulp  and  paper,  steel  and  idl  .-ei  nr.  j 

B.( '.  l  isherios.  .  Ml  M)  bS  .)•(  itics.  Prices  for  the  pa.-t  vear  wiiii  few  i  x- I 

fan.  Forgings,  pfd...  .s.',  V,  V,  .V,  j ‘'f'P'ions  have  remained  lirm.  i 

i.oromuiive.  pfd .  >>■■>  5.‘.  .s.',  I  The  unlisted  seeuritits  aeiively  dealt  in  j 

Cedars  Rapids .  77'.>  77'j  83' 71  i  now  eomprise  some  s-veniy  odd  .-toik.-,! 

Coa"l  Pf.r"'’'''' .  9^  iis  u5  Si'es  the  investor  a  wide  rang,  for  j 

.  ••n  >a  investment.  ; 
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BANK  EARNINGS  FOR  YEAR  AS  SHOWN 
BY  10  REPORTING  BANKS  ARE  OVER 
12  PER  CENT.  ON  PAID-UP  CAPITAL 

j  Ilf  iljc  toiiiieiii  (  aiiaiiian  iiaiiks  whieli  v.iuiug  uff  of  piiniisis  u  regarded  a^ 

itre  usuallv  im  luded  in  tlie  •‘vvinler  •  rop  ,  luon.  v  put  bark  into  the  business,  smee  it 

I  ,  .  ,  .  .  .  . . .  i,.,i  giiiirallv  .-[leaking,  iniieh  in  exeess  of 

I  '  11  aeliial  deienoat inn  of  the  buildings  nr 

thi.-  week,  an  iiileri  sting  analysis  ol  Hu  j  | m  nji m  e  and  n  pn  -i  ijt-  ihi  i  realion  of  a 
j  banking  I'O.-iliori  i-  [ui-silde  from  the  figure- i -iin  ii':  of  mvi-ible  a;  si  t, 

Iso  far  reeeived,  The-e  „n  banks  represent  ^ 

ja  total  enmbiiird  <  .ipital  and  re-t  of  .$112. 

!i.',4::'i7  out  of  the  .t22*kr.0S.262  of  th<  niiiii  In  In  . ions  a-  to  the  gigantie  pioiii  -uii- 
i  '  ,  1  ,  ......  po.sid  lo  be  made  liy  the  I'.anadian  banks  are 

liiin  K  iiit  i'USJiH '  of  ilir  f^oTTiinion.  oi  iiiih'i  j  i  j  n  i  i  <1  i 

I .sjMCilily  ilispelled  by  examining  Ihe  real 

iiiore  than  ii2  p.' .  llu  lour  oihei  hank-  ,,,,,  jniome  for  the  iiast  viuir  and  romnarinc 


was  "saved  "  nr  added  lo  ea|iltal.  Taking 
I  live  drpo.-its  ol  the  [luhlie  in  Canada  [i.iyr'lde 
I  after  noliee.  the  increase  reeorderl  lor  I ''1 6 
I  far  exeeeds  Ihe  gain  shown  in  any  preeeding 
I  year.  As  at  November  39lh.  1916.  lie-  in- 
!  l■|•l'ase.  as  compared  with  Derember  3ist. 


grade,*  per  aero.  These  partle.i;  iiave  had 
diftu  iiliy  in  m-'-eting  their  paymeni.s.  and  in 
not  ;i  few  ease.-i  their  li.'ihiliiies  lo  banks 
and  other  endiiors  liad  to  stand  over  until 
the  ensuing  year.  On  the  whole  Ihe  fin¬ 
ancial  position  of  the  West,  and  indeed  of 


WHS  $  1 1  o.rtOO.rMtD.  This  rompair;'  wiMij  ^  anndH,  hn';  F*'^rn  \rjsily  improved  as  a 


rrsuM  of  Ihr  fjp4  rat  ion:-'  of 


I  uOil  noil  in  pill;  a  liecn-ase  of  .$S.'ino.niin  m  j  'loii'  c  dr, 

I  1!‘13:  and  an  inere.-i-e  id  X41.7in9.9ii9  in  19U’  ;  fTresenls  a  snh-lanlial 


an  iTu  r-"ase  of  .X,",8.99n.ii09  m  191.9.  of  X  lx,- j  I'Msiilt  of  the  op.  ration- of  1916.  riie  $11.5.- 
1109  0011  in  I'lll;  a  decrease  of  .$S.ono.ono  mi  9uii,0iio  gain  in  noibe  dr|>osils  of  the  hanks 
1913;  and  an  increase  of  Xll.rioO.OoO  in  191",;  represents  a  snh-lantial  incri-asi-  of  our 
Taking  all  classes  of  deposits,  the  gain  for;  "mking  capital:  and  iindniihlcilly  there  wa.s 
the  eleven  itionlhs  of  1916  Ito  .N'ovi-mher  j  Fui1h-"r  .siihslantial  augmentation  of  vvoriv- 
y.mhi  was  .$2oii,9ii9,iiiio,  as  against  a  gain  of  •'''I'i'.al  effected  through  the  liquidation 
.X  1 76,999.000  in  the  whole  of  1915;  hut.  whilel  floating  debts, 

th."  aggregate  increase  for  191.5  was  not  |  Flleel  of  YVar  Loans, 

much  below  Ihe  1916  Ineiease.  the  above  fig-| 

urcs  -how  that  in  1916  Ihe  new  deposit.*  par-l  lu  -"me  re.speet.s  191,  doe.-  nor  promise  to 


took  more  of  the  nature  of  savings  or  per- 
man-ent  additions  to  capital. 

Rrowlh  of  Noflee  Hepoxilv. 


In  -oriie  respei't.s  1917  doe-  nor  promise  to 
he  Hii  favorahli-  as  the  pri-ccding  year  in  re¬ 
gard  to  enlianeemetii  of  hanking  power 
through  grow  111  of  the  notice  depiislls.  As- 
f'liining  that  there  is  lo  he  a  full  year  of  ae- 


Tn  a  eerlain  extent  the  rapid  growth  of  five  war.  the  savings  of  Ihe  Indiisfrial  and 
the  "notlee ■■  deposits  has  reneeled  improve-  other  workers  should  increase  steadily  and 


AFTER-THK-WAR  TRADE. 


Sawver  .Masi^ev.  pid  :  71  71  76  ^9' 

.^oo'Rv  ‘  l’9i,l>9'  '  for  the  Advancement  oi  Seience  M  p  Austin. 

Tooke'Rros  .  pfd.  ■  ;  si/'  .90  *  X(i  so  .of  the  trade  dep-irtn-eut  ;.-f  the 

Tuekrtts.pfd  .  90  90  90  90  Nat'onal  City  Bank,  said; 

' _  Internationa!  trade  after  the  war  will,  in 

nir%w>T-i  X9.V  opinion,  be  quite  similar  to  the  ini.-r- 

MORE  WAR  PLANTS.  national  trade  before  th"  war.  The  under- 

- - - -  lyinft  principle.*  which  have  forced  the  ronn- 

.\  .site  ha.s  been  secured  in  Toronto  for  trie*  now  at  war  to  build  up  the  great  i’lter- 
the  .erection  of  the  propn.sed  million-dollar  netional  rommeree  which  they  have  spent 
steel  factory  for  the  Imperial  Munitions  'century  in  de-elopin^  v. ill -till  exist,  and  i he 
Board.  '  recent  interruption  wnll  not  prove  permanent. 

This  is  significant  of  the  War  Office  at-  ,  “Tbe  suggestion  of  the  Paris  conference 


III  111  . ions  a  -  to  Ihe  gigantic  pioiii  -uii- 
posed  lo  he  made  liy  the  I'anadian  hanks  arc 
-[Mcilily  di-pclbil  hy  examining  Ihe  real 
tu  t  im  oine  foi-  the  jiast  year  and  comparing 


iiiept  of  position  of  industrial  companies  en- 


but  aiiparenily  the  hanks  will 


gaged  on  war  contraeia  or  special  forni.s  of  tbjR  year  miss  the  steady  stream  of  new  de- 
aeiivit.v.  Man.v  ol  these  eompanie.s  were  po.-jt  money  which  arose  from  the  heavy 
able  first  to  pay  tiff  their  floating  debts  to  mtivt’meiil  of  western  wheat  from  .Tanuarv 


whose  vrar  terminates  ai  or  shortlv  lufoie  it  wiili  the  total  invcsimcui  of  the  share  banks  and  other  creditors,  and  later  to  ae-  t„  .Sc [Ucinhcr.  1916.  Again  there  will  pre- 

tl-e  end  of  iM  ecmhcr  ,nnd  whb  h  are  vet  i,,!  bolder-.  Thi-  invc-imcni  consist.s  not  mere-  ''"’I'llatf'  large  balance^  with  l.hcir  bankers.  K,j„iably  be  heavy  drawing  on  aenimulated 
,h<  end  ol  I  ..cmhci,  an  )  wt  ai  ■  ^  nT„H,  of  which  would  h"  transferred  to  the'  [impose  of  faking  up  the 


ith.e  end  of  Iieccmher,  .and  which  arc  yet  i,,!  bolder-.  Thi-  inve-imenl  consist.s  not  mere- 

!  .  .IV.  i,...iui  1.'  "1^  paid  u|i  capital  but  also  of  the 

ri  uort  arc  the  .Nova  .sco»ia,  the  I’loviiicial.  ■  '  ■  ,  ,  , 

[  ‘  .  .  "  aci  oiitii  S-ome  slat i-licians  ahso  lake 

the  iKiiuinion  and  the  Weybiiin.  5'ith  'lu-  j,,,,,  account  tiu  undivided  profits  in  esti- 
eomideie  reinrns  from  tlu-se  »I1  in.  more ;  mai  iug  the  mve-inifnl  by  iht-  shaieholders 
Ilian  75  pc  of  the  banking  bn-ine— .  of 'but  The  T'inancial  Times  doe.s  not  follow 
fan.ada  will  he  a.-connied  for  The  small  procc-s.  This  appears  to  he  drawing 

.  ,  HTi  iiinM'rr  ssHrv  finr  ‘lisfnu'linn  surh  as  is 


Board.  *  '  recpnl  int. 'irruption  will  not  provp  pprmanf'M. 

This  is  significant,  of  the  War  Offtee  at-  suggestion  of  the  P-vris  conference 

titndo  tow^ards  iho  Dominion's  sbaro  in  the  thp  war  at  -rrnR  shonld  bf*  rontinn^^^d 

manufacture  of  war  material,  and  is  a  ‘‘Ofurnereially.  wnieh  w^as  tmmtdiatoly  re- 
further  emphasis  of  The  Financial  Times'  reived  with  evidences  of  disapproval  hy  the 

1-elief  that  1917  will  be  a  record-breaking  Z 

_ _  ...f  International  rplatiori.ship,  reeeives  less  and  i 

year  from  the  point  of  view  of  steel  produe-  support*  as  we  find  opportunity  for' 

,  ,  •  .  ,  .  J  V  .U  T  .  reflection.  Other  suggestions,  narr.elv,  tnat 

The  plant  IS  to  be  ereefeM  by  »hr  Toron  o  L,,„  i,. 

Harbor  Commission,  which  has  placed  to  dump  accumulation  of 

entire  engineering  and  eonstriiotion  organ- ^  ypo,,  ^ 

izations  at  tho  service  of  the  5Tunitions  |  th^t  these  countries  will  be  short  of  c-riain  ; 
Roard.  The  result  will  be  an  electric  steel ;  piassc.-  of  manufaeturos,  and  will  call  upon 
and  forging  plant  with  an  initial  capacity  of ,  the  United  States  for  great  supplies,  that 
390  tons  per  day.  j  shortage  of  capital  will  prevent  a  res'imfition  ■ 

There  w-ill  he  ten  6  ton.  3  phase.  26  cycle  ,  of  their  industries  and  Px;>orl  business,  and 
Heroult  type  e]<?clrie  furnaces  1,'ach  fiirn- ;  that  lack  of  shipping  facilities  will  prevent  a 
ace  will  consume  about  2.900  horse  power.  ;  return  to  customary  trade  movements,  e.|i- 
This  power  is  being  supplied  by  the  Hydro- 1  pear  likely  to  prove  much  less  formidable 
Electric  rommission.  ;  when  we  eomo  to  face  them  than  wa.s  an- 

It  is  expected  that  the  ultimate  u&?  of  the  1  ticipated  when  they  were  respectively  placed  ! 
plant  for  commercial  industry  will  require ,  before  the  commercial  public.  | 

60  acres  of  ground  with  modem  dockage  and  I  “The  first  and  most  important  is  that, 
rail  facilities,  all  of  which  is  being  furnish- !  Itf-wing  out  of  the  Pari.®  conference,  which' 
ed  in  the  Toronto  Harbor  industrial  district  propo.sed  that  the  Allies  should  refuse  to 
in  the  vicinity  of  Cherry  street.  renew  their  trade  re.ations  with  the  Central  i 

The  plant  will  require  from  599  to  1.000  Powers  50th  in  the  rnatter  of  international 
men  to  operate  it.  and  work  was  started  in  oxchatiges  and  ot.,erwise.  This  proposition,) 
connection  with  tho  foundations  this  week.  '' ■'’•ot.d  a  nev. 

It  is  expected  that  the  plant  w  ill  he  in  oper-  f'^ature  of 

Qtinn  in  Tiiiv  retation'hiD  of  countries  or  «ertions  for-; 

auon  _  merly  at  war  has  been  more  .striking  than  the  , 

D,..b  o.  January  1=  removed  one  of  Ee„.  ,TdTur„¥es7il«i«™''ier?'ri;,  ' 

trev.  Ontario  s  wealthiest  citizens.  Alexan-  jg  3  cially  true  during  the  last  half  emtury^  I 
der  Barnet  He  had  large  financial  interest  ^  ^hich  the  growth  of  cXTngi 

throughout  Canada,  particularly  m  BriUsh  p,,^.er,  facilities  of  intercommunication,  *and 
Columbia  and  California,  and  for  plentiful  supplies  of  capital,  have  made 

^  years  was  a  director  of  the  Merchants  Bank  commerce  the  most  powerful  factor  in  |lhe 
v^f  Canada.  4  international  affairs  of  the  world.”  * 


.  .  :  HTi  iiini4'(  r'ssHr\  finr  ‘lisfifU'linn  surh  a.R  is 
grout,  ol  bank.-  vvhoM  rormrls  me  is.<.ucd  in  j,,  |„.an,lie;,  of  biifi- 

the  -luinc  inoiiihs  will  account  for  the  re- 
niainiiig  25  [if.  or  [icrliaps  -ligtuly  Ic— . 

.\s  a  vear  ago,  in  analysing  the  results  o'  Hank  <ariiing  for  the  year  1916  as  shown 
ibe  y<ar  !‘'I6,  it  is  absolutely  useless  bi  bv  ib<  Im  banks  already  heard  fr<ini  repre- 
lay  sties-  on  ibf  "[irofits"  a,s  exhibited  on  'tit  15.1  [i.f .  on  the  paiil-n|i  capital,  before 
the  income  side  of  the  profit  and  lo—  ae-  deduei icir-.  Afirr  these  deductious  which 
eoubt.  These,  it  is  true.  ar<'  the  fliffereiice  are  essential  in  determining  Ihr  real  profits, 
ticiwecn  the  gross  ineom-"  and  the  ordinary  'h<  net  ineome  rejiresent.s  earnings  at  the 

running  i  .\pen=cs.  but  in  the  last  three  oi  iiaie  of  12.7  p.e.  on  the  paid-iiii  capital 

four  years  they  have  been  subjeei  to  sm  h  alone.  On  the  eombined  paid-iiii  eaidtal  and 
dra;-tic  dtdnetioiis  for  meeiing  the  ile[ireria-  n  sl  the  net  income  rcprc.sents  profits  at  the 

tion  in  the  value  ot  -renriiies  held  and  rate  ol  6.2  [i.>  , 


saving.*  department  or  to  special  account.*  war  loan  bonds  offered  during  the  current 
bearing  interest.  Again  other  nn-rcantile  year;  but  if  last  .vear's  experience  be  taken 
and  indtihtrial  eoneern.s  not  beneficially  af-  a  guide,  the  prospective  war  loan  pay- 
feeted  by  Ihe  war  conditions  have  found  rnenls  niay  not  caiis-e  important  decreases  in 
fhems-r-lves  temporarily  in  possession  ,of  aggregate  of  savings  funds  held  hy  the 
large  balances  representing  capital  released  hanks.  It  has  been  found,  in  case  of  many 
from  active  business;  and,  until  conditions  savings  accounts  operated  by  war  loan  sub- 
change  for  the  better,  they  are  obliged  lo  srriber.s.  that  while  the  payment  of  a  large 
keep  the  funds  at  interest  with  bankers  or  instalment  might  perhaps  nearly  wipe  out 
invest  them  in  high-clas;;  short  date  bonds  jhe  subscriber's  balance,  be  nevertheless 


or  dcbentiir'es. 

Workers  Are  Repositinfr. 

The  experience  in  1916  of  hanks  witli 
branches  in  operation  in  the  immediate  vic¬ 
inity  of  large  munition  plants  or  other  in- 
du.sfrial  -establishments  w'orking  at  high 
pressure,  ha.s  lieen  that  iJiese  branches 


contrived  to  restore  his  lialanoc  to  the  usual 
dimensions  w  ithin  a  short  time. 

Ranking  in  V.  S. 

Onr  .American  ii-eighbors  arc  justly  con- 
gratulating  themselves  upon  the  remarkable 
pxiiansioii  of  their  banking  power  since  the 
beginning  of  1915  when  they  began  to  ex- 


thc  losses  on  roinmereinl  account;',  tbat  ibr 
actual  beiu  fit  to  iiaiik  and  sharelifdiii  i';- 


'TIk'  tabb-  below  shows  the  capital,  the  re- 
fiorted  profits,  with  the  deductions  there¬ 


from  the  twelve  inonilis  is  a  ditlereni  and;  from  as  siiow  n  on  Hie  outgo  side  of  tlie 
smaller  amount.  These  deduction-,  in  l9!6jj,iofii  and  loss  account.*,  which  include  in 
were  at  a  much  le.ss  heavy  rate  than  inwall  eases  the  new  war  taxes,  the  ‘‘eontin- 
1915.  The  annexed  table  at  tiie  fool  of  this  genc.v  "  and  "depreciation  '  a|>proiiriaiions. 
article  v.iIl*-how  the  reported  profits.  the|p,nsinns  and  donations.  'The  remaining 
deductions  on  acconiit  of  depre<  iaiion,  <'on-;siim  is  the  real  nd  income  ror  tfic  ,\car. 
tin.gpncics.  donations  and  all  external  ap-jwhicli  is  15  |».e.  ie.-s  than  the  rc|iorted 
propriaiions.  and  the  net  rrmainiiig  lial- 1  profits  (comiiai  ing  w  ith  external  approprl- 
anec  wliif  h  has  gone  either  into  the  bnsi-iaiions  at  the  rate  of  2-5  p.c.  by  these  banks 
ness  or  into  the  pockets  of  the  sharrludd- 1  in  1915)  and  lepre.sents  12.7  p.e.  on  the 
ers.  In  this  analysis  the  appropriation  for  Capital  stock. 

BANK  EARMNG.S  FOR  VEAR  AS  SHOWN 


showed  marked  gams  in  the  depo.s  ts  made  ^ 

by  workers  Then  too  at  all  the  branches  banking  re.sourecs  have  grown,  their 

In  Montreal.  Toronto,  AN  innipeg,  and  other  ,.p,ativelv  have  not  .surpassed  our  own. 

cutes,  many  new  savings  accounts  have  been  national  banks  of  the  United  States  re¬ 


opened  in  the  names  of  female  work-ers  in 
offices  or  factories  who  have  taken  the 


ported  to  the  Coniptroller  of  Ih-e  Currency 
under  date  November  17tli,  1916;  but  the 


places  of  the  men  on  active  service  or  in  ^^stract  with  full  details  of’position  at  that 
training.  P-erhaps  the  heaviest  gains  m  de.  available.  Taking  the  ab- 


po.sits  were  acquired  by  branches  loeated  in 
Ihe  farming  districts  of  the  three  We.stern 
provinces.  Western  bankers  say  that  the 
improvem-ent  in  the  financial  position  of 


straet  of  report  for  .September  12th,  1916, 
th-3  national  banks  show  a  gain  in  total  a.s- 
sets.  as  comparecl  with  December  31st.  1913, 
of  $944,000,900.  or  7  p.e.;  while  the  Canadian 
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$1. 597,539 

18,826,650 

12  7 

thoir  former  clients  has  been  truly  remark-  between  December  31st.  1915,  and 

ab  e.  RracticaU.v  half  of  the  great  crop  of  ^  ^3,^  of. 

19  5  was  marketed  in  1916  and  thus  the  OOO.OOo  or  9  p.e.  .And,  with  reference 
sales  were  made  at  very  high  prices.  It  ^  ‘  ,„ade  by  the  national  banka,  it, 

m.ght  almost  bo  said  that  the  Western  rar-  ^  g^hat  of  the  whole  increase  of  $944.- 
mer.s  sold  two  crops  in  1916  at  high  prices-  ^  aebiev-sd  during  the  period.  $181,- 

-9  rmo  999  r?;  OOO  000,  or  nearly  one-fifth,  represented  in- 

1 .0/400.000  hnshels-would  represent  a  full  ^  ‘  ^  banks  ani 

crop  measured  b.v  the  standards  of  a  few  ,  ^ers.  It  may  be  said  that  these  bank- 
years  ago;  and  be  160.000.000  hnshels  or  balances  on  September  12th.  1916. 

so  realized  ,n  19  6  though  small  In  com-  3,„o„nted  to  $2,908,512,000.  accounting  for 
pai  ison  with  the  1910  crop,  was  yet  fully  up  ,ntal  resources.  These 

to  the  average^  four  or  five  years  ago.  f^nds  of  course  largely  represent  duplica- 
In  .Atrricultural  Fields.  jjQU  figures.  For  example,  the  country 


As  they  disposed  of  their  grain  the  farmers  bank-er  gets  $1,000  of  new  deposits.  He  re- 
cleared  off  temporary  loans  at  the  banks,  deposits  $200  with  his  city  banker's,  and  thu? 
store-debts,  Implement  notes,  interest  and  the  $200  Hgurc  twice  in  the  reports.  Tn  Can- 
overdue  payments  on  land;  and,  after  pro-  ada  this  feature  is  absent — the  deposits 
viding  for  ^ueb  matters,  many  of  them  bad  which  any  one  Canadian  bank  carries  with 
money  left  to  create  a  good  balance  in  the  another  Canadian  bank  are  a^nee1^j||B 
savings  department  of  the  local  bank.  This  quantity. 


THE 


0RTSIESI  C? 


Tnrr:  finaxcial  to^ks,  m oxtf. i ; a j 


K  A  I  IJ#  :il  i,\  i-.  situ-c  Aiif;ijl.  I'l' 


.SATrFJJAV, 


:n  I,\ 

j'lVil  !  I  .  ';'ii( 

li  ;i -i  A::. 


SltU’C  I  'l'  <  ■■.jir'! 

I  li;'  :i  I  '  rv  li;n  c  r  ■,  <  ■  '  '!'■  m-  i  it 

'  -I  ];•  hood  hh". 

I  III  (i'-Hii-i  r.  Oil :  I'l i'li.  '■ 


Report  of  the  Proceedings  of  the  Eleventh  Annual 
General  Meeting  of  Shareholders 

HELD  AT  THE  BANIvIXG  HOUSE,  WINNIPEG, 
ON  WEDNESDAY,  li-th  .lANHARY,  1917 


■i.'.iii':'.  111!  ilii'  iiilor  'iiiiiil.  liiri^civ 

o  iii.  (.|  ll.i'  (  i  oii'Ijl  iijii- 

I  i.irii!  KjiK  I, .I-,,  (f '1  ■  a.oil  III  ;i  I  on 
'I'i''  '  III.  1  ill';  \'iv  ii|i 

I 

I  III'  'lO'!'  ,  I  |i  a  .1  ,1  !i'.„a  |,.,,a  O;,-  |„ 

‘  I'-'l  I  ■  ..il'n:  ii ;  il;.  ;n  I 'lo.imiuii  i  Mr 

I  .  1  ■  .  1.1  V  i.j.  Il  ,  hiilil  'I  i,','i..i,  r 

I I  l|-  '  i::  I  •  III ,  r.  :ii:-  .il  rtui;  l  li,'  1 1  • 


r'MrrSSREOED  ACTiVlTY  MAKES  OF  1916 

nmm  n  months  in  thi 


iii'mi  ii'ii'. . 

"I  iiaM  linin'  ili.'i'  'M'  till'  now  (III  li.' 

nail  In  I'll)  'I'l  I ' , 

"I  II"'.'.  I  iia',1  I'll  III  manl  lu'riiii-  lli.'il  ili< 
I.'l' .  III.'  .  Ill'  I  In  l■l.l|.!,  .'III'  Hill!'.'  llr\rili.|l  III 
:iri';i.'  ilai'i  I  n  .jir'imr  of  niiy  rnmnciir 

1 1  ■  I  il  ■"  I'll,  I  la  ■  I  I  il  .  1.1,  ill  I'll  I  ‘.'I  I II I  I  I  nil 


i|  111  i;i  li  Irn;  n  1  li;i  n 
'id,  Hiiil  llii  III'';  ' 

I;  nl'ii  Iinrl  l.i  ill 
•I  'in  I.,  In  (  li.l'il:  Il 


Kiirojjo.in  nuyin;;  o!  i  ri  •.!  'I-  niK!  (Joncral  Lines  Keached  Unprece- 

(frnird  — A*''’  I  i'!  <>1  and  Imporls — Industo"  Active 

j!.*^  .\<\of  IJcforr — I’p'.A'iil  !’c;k';‘  Talk  S<»i)cis  Outlook  But  a  Full 
^  •■ar'.";  JUi.-^inns.  .NjreaciY  UciMu  toil  in  Many  Lines. 


'ItlC  llin.imil  .'.■ili;::"  'nii'lil!  'U  Ai.  nl  Hn  h.lili  <  .'uilili  r; 
Crown  Baulv  wais  hnld  ai  iIk  J  'nl.iir  lloii  v.  until"  -,  on  WiHina 
1917,  at  yj  o'cloi  K,  i|on|i. 

These  well  )iii'.-iiii:  .'h;  I il  '■■■'•  .  ;  .  !i;i  I',  i  llll|•inIl■.■‘-•. 

L.  C.  Bari',  lliiiiin  J-.i'i.i  . . '  ''n  ■■■  ii.  I,.  •••  Mi"  nlii'i'.-nn.  li 

Bond,  .J.  11.  Itili,',  l;n;ii;.  I.n-  'i.:  '  I  !  nl  I.,'| '  ■  •  I .  '..  I  ■ 

Kter,  Jas.  VieKiiii'.  .I'din  .Mliiil,. .  .in  n  ;■  '  I'l.'.  Win.  linl.niio' 

('.  N.  .Mileh'll.  i;i\.  .'I.  !'  ii'iii.  ■  ill'.'.  '.iiM.  .  ..  i:  l  .iv.li'.  i' 

MeArthiir.  O.  .Mniiiiuni.ii  ■  > .  .'.id  ■'  ';i..!i  ,'.  \!<'.,  i.i'il.  Sn  1>.  '  . 

Harry  J.  I.fiiiiox,  II.  I '"i:!  iniii!,  :  .  ,  .  ,i  niii,  i.-;. 

Kpoii  niolion  l.y  i  ap:.  \'.  r,.  l.i'..  • '.i.ii' d  I','  .Mr.  .I'lliii  /'o 

Sir  U.  II.  .Me.Milliiii,  I'm!;  i.  •  <  '".  .i 
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i;  t  A 'irBlil.l,,  General  .Manager. 

Repiirl  of  llie  \tiili:nr  In  (Im  Miareindiler-  ni  Ihe  AorUiern  rrooit  Itiiiik.  r,..-  am  hniii.g  Imhl  dnwii  In  . . .  Hii;’  ha. 

In  aceeii'danc  ('  S'.ilh  |ln  pins'. ions  (d  i,nli-.' ci  i  loiis  ill  and  I’O  of  .‘'cslioit  Tii  of  the  ;  The  grf;i>e.‘;l  ciir"  is  heing  exi'i'emid  in  llm  !•  i' 

Bank  Act,  1  report  a.;  lollosss:  i-ondi.i  i  of  tin'  Inn'-ipfs.;.  and  i'  m  reiu-otui hie  iliinh  ■  . 

I  have,  amliled  the  I'nhii.ei  t-'-ln'e'  ssilli  tin'  Biitik!;  ;it  the  lli.'ol  Office  and  the  ecrii-  lo  exp"' t  a  .meisds  iPMirosemeiit  as  siai  '  lo  lo  ■, 

fled  returns  from  the  r.iiitn  he;- :  CO  on.  I  m:  Id 

I  have  ohlained  ;ill  the  iiiKiriiial  ion  ami  exp'aiititiom,  thiit  I  lune  veiinired  and  am  "I  ranuoi  i  Im-r  m,'  remnrk;  wi'h".;i  a  ,11'-  ion.- 
of  the  opinion  lhal  lln  l r.ui-iii  i iou  •  ol  Hn  BaiiU,  uhh  li  luise  i  imie  niider  m.s  iioiiee.  niluile  lo  Ihe  gaiiaiit  nmmln  i..  oi  mi!  lafl  ii!"'’ 

have  been  within  the  powers  of  Ihn  Itani  .  ||,,,  ,,„fes  iii  I  ra."  ,  .  .\  shonhi  i 

I  have  eheekid  llm  '  ;ish  and  siritied  the  sieiiriiies  reureseiil  ing  the  investments  niiiiiimr  of  thnse.  1  regret  to  .-a;.',  ha  s  e  ri  1  leu  ,  "  e  lu'.si 
of  the  Bank  at  il's  oflieis  m  U'lnnipeg.  .Aosi  niher  ;;ii,  in  addition  to  am’ther  date  p,  'Urem,'  of  the  empire:  i  lliers  has.  I'neii  *i'''  ha'd. 
at  Winnipeg,  Xtunouse;  and  ToKiniit.  ami  I'..d  ih.it  the'  aie  in  agtceiiieiit  vith  the  wsmuded.  ;iinl  two  ari'  prisoners  of  wi;r  in  a'ld  ssh: 

•entries  in  regard  then  to  ill  the  books  (d  the  Ifanh.  Germauy.  'J'lie  posit  ions  of  tin  i  d.T  iimt'  w  In  ea;iird  i 

The  Balaine  Sluei  is  pnijx  rls  drawn  up  so  :i;'.  to  exliilui  a  i  iirreel  \iew  of  the  .giino  to  the  frord  liasi'  Ian;  ly  heen  ’me-  ‘  •: 

State  of  the  Bank  s  iil'tair.".  :ii!'oidin,g  lo  Hm  liesi  of  my  information  and  the  cxidana-  'fjiiixl  hy  women,  of  whom  we  n<iw  base  IpT'  iii'‘de;ni. 
tions  given  to  me.  a.iid  as  sliowti  hy  ilio  hooks  of  Hie  Bank.  |,i  ,j|,,  ’sei'si,e.  h  w.i 

A.  A.  Btf.NTOX,  O.A.,  "I  move  that  Ihe  report  he  adopi'.l."  in  11.  m-i. 

(Of  the  firm  of  ,Tlarv>iek,  Miiehell,  Peal  &  <'o.)  In  seconding  Hie  adoption  rd  the  upoii.  • 

Auditor.  I  the  \  iee-iuesideui  said;  'ippoiiv.  ■ 

tiiuco  iho  liusL  .'vtiiiiial  .Mei'iing  Tlramhe.':  :it  Prim  ('  Mbert.  .s^ask..  .and  tfrainille  '  ‘  In  rii'in:.’.  ((>  lei  'mi!  Hm  adopiinii  of  tin  '  |, 


prol  .ild;.  hi  inlomi'ii.  d  'u.i'l'iii.  all'  ^ 

hi-  I'l  lUiimm  i  d  lunim  lia'els  'ilii'i  ll,  '  ii 
111  o!'.;-  .  In  I  III  ih  IS.  II  I  .  p".,.  ",  i  I  I  I  ■ 

doll''  ?;r::  dm.  1 1.' .  ami  lu  "iihr  Hi;. I  u  ■.  •.  .I.',- 

iloim  ‘"I  .  '  .  ,  I'u  1 1,' .  II  will  ii"..M;,,ud.l'i 

ilei'la!.!  "  I".'  r'  lpec.is  '  n  i  U"i  ".  .if  ■' 

I  Hm  aaliniii'  a  wa,  .  l  lm  p-",  > ■,  ,:i  .  'i 

alil.s  lah'  si'ar...  ieil  Hi<  piol>||.,ii  .  ua.i.. 
purl  al  mu  S'  :  d.  no  ".  '■pii ,  hi'  .  1  ;i  '  '  ,  •  ■  '  u' 

lU'ohh.  ill!' cipud  Is  ili.'.e'di  jui  s  :,l!'(.:'i.  .  '  a  '  '  '' 

solsi'd  In  III''  1-  a'  Ihi  h.','|.|  i'l  aff:  .|  .  i  ,  ..  ,i 

"\\T  all-  iil-'i  lolil  lhal  iui.iii'; 'id 'I  I;  m  '  ■ 

1  .''ll.•"|■|  f;-"'  1  'll.'  I  mi'l  :a:i;i',  i.a  p.  ,  lu:  ''  ' 

Ill'll  i'ai'!  ll.  Hn  i'la'  o:'  i  "u  ..  I'l  nl  n  ,n  ,.m, 
ii'ei'eased  i.'i'.aiioii.  I'll"  i'lr.  i  nf  i.  .■  p.'  '  ”  •'  ""I'l 

lerri'Ui  ,  eseii  ii  Hm  gn\ i  iniueii '.  Iiouhl  '"'i 

(Ifi'idi'  'o  I'ufoii'i'  li,  will  (il  .appeal  a  H.n  'i'.- 

eoni'llU'ion  Hm  war.  Tin  .eiiuid  .  a  'hai"i'' 

ID'U  "  S";'iou:'  I.  ml  l a  ii.i;  ildn  d i fl  m . ;  i '  s  duo  ‘  ' 

v.ill  luise  lo  he  lie, i'l  'Mih  lo  I'm  ii  i  ,iil  'I 

sanlm.  '.  or  riohi  lo  du  lea'-l  I'.saus.ii  •.  ;e.  ■  '■  ' 

■A'.-  ihiid.  \s  e  a  I'l  ..de  ill  a-.aM.'ii;.  . . " 

I  at-.  III;.  .'.II  II"'  pro.-i  and  e'ln  ;  i  id  "  .  ■  ui,  d.  i  a  i 
lion  I'.'i'  Hie  ('III!  of  Hn  s''ir  ein'n'i  I  'd  m 
Iii'in.'-'  lnl■rf.•l..ed  pr"-!‘i'''"'  lo  Hm  ssf  .i,  lui,  .'I  I  i 

in  VII  S'  Ilf  i  imfli'  im'  opi'i".i|u'  nn  iln'  s'lh  "ill.,  a  ' 

.  jeel.  ainl  llm  iiinei'l  a  i  id  .>  as  Ki  "hf'i  Hie  H'li.  -i. 
war  "ill  heosei.  \\  e  feel  Hull  w.  e  iii'..,'  lOii-  Hn  le  i 
linin’  lo  ii'ose  wilh  Hm  ';re:.', ie,-.l  eailiinii.  I'n.'''''-  ■' 

I  "We  hase  imi  fotgoii.  n  Ih.  <  fl'ri  '  Hm  u!‘ 'n  ■  a 
beginning  of  Hm  war  li  nl  npon  n...  and  wi  i  S''  '''■ 
must  l-n  niepared.  as  far  as  h  i;  in  om  Hn  .'".np 
power,  for  any  ■  oniiiigern'.'  Hiai  lua,'  an-e  edii'-'l  lii 
• 'I'fn'  progresf,  of  Hie  hank  for  lln  pa:  I  '''■  h'l  id 
.'(ur  has  1"  1  ll  lilgld,'  sai  isfai  lor.' .  I.xpeii  "1  i.ngl 
ses  are  hi'iipg  held  down  lo  a  niiiiini'u.i  Hia'  ha. 

;  The  g:'";di’.si  ear"  is  heing  exi'reisi'l  in  Hm  >•  ji  , 
M'ondie  i  of  Hm  l"i;--in"s.s.  nin!  i'  N  reiu-opa hie  'liinh  ■  . 
Ill  expi'' t  a  .mead'  dtpirosement  ;us  >iar  '  lo  .  ro  s 
CO  on.  I  III :  Ip  : 

"I  eannol  i  Iom'  iii'  remark;  "i'h".!l  a,"'-  >  "ii.-ii 

iril'iile  lo  Ihe  gallant  iimiiil'ei  oi  o'd.  lafl  'i!''''  ' 

who  have  .iolned  Hie  lories  in  I'ra."..  .\  shonhi  u; 

niiniher  of  Ihei-c.  1  regrel  lo  .-a.v.  hase  i.illeii,"e  hasi 
in  defein  ..'  of  Ihe  empire:  elliers  has.  I'een  *■'''  ha'd- 
S' Miiiiided.  and  l"o  ;ir''  prisoners  of  war  in 
Gerniauy.  'J'he  posit  ions  I'f  tin  id.T  tint'  win  'a,;  i  led  o 
liasi'  ;;oin''  to  the  front  liasi'  laig  ly  heen  ’om'-  *  i" 


ll  '  a.nl  I'.ap 
,11  1  ini' 

d  Hn  i.  .  di, 


I  1 1  i  u  "1  1 1"  ;i '  :'i  I  It  il  n  I  i  -i 

;  ll  1 1  I’d;  hi .: .  1  Ilia  t:,\  i  * 

1  .1..."  ,d  I  'i'  .  "  "I  ll  I 

hoiu.eu  |.ir  lull''  ;.inn'  11-  a' 


I.'l!!  I' 

. ,  'I'l'  I . . 


naui'  .  d.  ,  la  a 

id  lido  ;  .'  '  ‘  ' 


,11  I, el  .  I  I..' 
'  (  ;  '  a  1 1  -  III  - 
mg  a-  a  hri 
in;.  H'iss 


'  mild  I.a'  -i  ll 
.'i.d  l  e.  llm  uim 


.  h  ir.  hn'.li  r. 

I  iiU".  I  i;  I  not 
u:  Hud  III"  pin 
d'a  1  Will  I', 
n  ei  I  In  i  .0  u.  '  . 


,  a  !n"id  I  ria'.  m  r.iss  '.'n 

;  1  .n  P; i(  I’s  and  P"  mh-’-  i  i 

.\ll  liii,-  ai  It'll.'  had  ''.:r! " P".  d'  ■■ 
iriM  lo.il.i'l  p'li  the  fael  liud  ii  wa-  .M '  ''  'i  ,  ' 

.  a  . .  •■'l"o  of  dl;i 'II'I  I  .1  '''i';';;i  'ii 

p;i  I  ,|  l..n  j  .1  p""ind  of  di..appiiin' ll.  I  '.p  II  :  Ini  n 
I,  I  h.iM  I'l  11  Ill'll  "a-  m.nl"  lai'i'i  n,';nii  i  lar:,' 
lull  lu'i  .  I  fie  .  Igii  hu.' ing  of  ni.|am:<h'"  'dpp'n  .  ,md 

,'i|!d  I  (  IIP  e .  Ill' ".ii'C.-  o*'  mii'i'idai  n'li  has'iig  lah'.  u  ."I 
.hi'.  lo'ili'il'  saidiigi  of  n;d’,;i  a!  I  iplnlp'n;  ,  In  p  ;  .!i  pr,  i' - 
not  Hiiilli  ('ll  food  lo  record  he!';';!  .  I'l:'  hut";'  I'  - 

poih;. of  -lilli'd  ill  a  pop.ilar  oidhur;!  acaiiu-:  hn:l. 
p,  I  .Ini-  li'ing  I'o-!.-  i  i'd  ih"  usual  ir.  n.'i'il  i*'i"ii. 

'  oi  p'U.d!"  im  n.  iigislaior;  aud  i.'ih,  r-  hi 

o'lon  fi'i  find  e' idi'in  ( -.  n.  mni;opi'>!i-i  n  I'ondniiai  nup' 


e  w  iiai  mas  Pc  (alii.i  psyi-iiological  or 
'  .  i,:.";i,-lni  lua.  ie  i  ii'iei  ilcd.  hut  that 
ndd-  and  ui  f  •  implr'd  deu'and  svpi'c 
,  ;ain  i  aii.-es  haidly  rcciuirt'S  proof.  The 
lhal  I  !r,id:;i  !•(  el  ..  Index  .Niiuilter  foi 
i;i'M"  scar  i"1ii  war  I'u  i.i  alntse  Pfl.T. 
I  ..I.'l  (  I'Hi.  p(  ai'ose  IfHO— the 
.I.d  hi"(l  pi'K'i  i"solt"  and  weal 
'd'  ami  J'l.'i  dophlf  thirl  of  Ihe  lon'- 
'■  .'.'Ki'  i  ■ 'i;.  p,  a  sp-ihle  i-iaiistital  ex- 
ina'.cn  III  w  hi;i  luise  hec;i  lalled  th'i 
add.,  "f  |u  ospei  d  s 

l.imkiii'j  lurwnrd, 

I"  war  aiirnad  .:ill  sns  the  measure  of 
;  '  .  i  ;  Imiu  .  ami  Hte  irregularity  of 
i'll,  wheal  and  cotion  markets  in  the 
f'  s  ('.  '  -  show  s  liov'  sen.'siH'-e  we  are 
u.i  p'.tsnri  ;  (,!'  a  Pasic  change  in  the 
•III  .-ii'uggie.  'i'un  many  fine  prcdic- 

•  ol  "'-(.alUil  aailioritie.s  have  gone 
he  hoard  iii  Hm  pa.=t  iwo  and  a  half 

ill  in  ouragf  any  hard  and  fast  fove- 
iiiii  a  few  gineial  te.iuirhs  may,  how  - 
,  h"  luieai'hd.  Present  high  iiriccs  of 
pindii'is.  Hie  seaiciiy  of  ships,  ihe 
lii'  Ilf  lln  -iihmarinc  (ampaign.  the 

•  nil  of  Hic  western  allied  govcrnnieuts 
.11  Ida  e  iargi  fi;.a:iiiiies  of  shortrliuie 
-  In  r( .  and  the  aldlity  of  the  .Mlios  to 

'  ll  I . ll  "a;  inaierial  a  home,  would 

I  In  iinlnaie  tliiit  onr  expori.s  have 

l(■al'il('d  their  .(iiiih.  Then,  loo.  the 
will!,  profiialde  lo  many,  has  brought 
lo  In;,,  (fuinirs  as  a  "hole,  through 
in  i|r''ii  ot  farnitie  pi  iecs.  ihe  fact  that 
III  oui  (Ise-  pa>iiig  no  inconsiderable 
of  tin  finain  ial  eo:  l  of  the  struggle 
ni'K'li  flirt  net-  do'.ne.sHe  contumplion 
L  1  icfo'e  pa-t.  pre.sent  and  prospective 


■  I  he  -  |.;i  r  I'n 
di'inl,  Pip  w  !!- 


!  Ii.i'ii  ;n  ;  i  .n  IMhi’s  iiiid  Pc  M'lc'-  i  <"i  1  '  an  gi  Icfn'e  pa-t.  pre.sent  and  prospective 

I'hi  1.  '  ,\ll  tiius  ai  It'll'  Inol  ",  ;...  .  ,|. -■  h’gi'  m  ices  will  auloniatieally  cheek  eon- 

.lad  I  li'iM  hml.i'l  "d.  the  fad  Hud'ii  wa-  |.i,  '•  ,1  ,;a  immi'H'"  liiiying,  if  it.  does  iudccd  do  this, 

I..  a  disnl.  mll-'m  al-n  of  dp.i'irld  'n,.;';;,  .  ,'i  '■  a  dnha  i  a  hie  oiie-Hon. 

pa  1  ,|  i,.n  j  .1  p""iod  of  (li..appoin' ll.  (  ,'.p  n  ;  Inin  'Ihe  (  rop  Sltiiatinn. 

..M.IIMS.  Pi  11  'minli  wa-  I-I.id"  i.;nr-  nand  i  larm  j  Im  .  rop  lailnres  of  the  jiar-t  year  would 
lull  lu'i  .  I  ,'..i‘  ll".  Igii  hu,' ing  of  ni'iam:'!’  "  'dpp'n  .  .md  m  mi'  nial  luges  have  gixeti  trade  a  hoa'vy 

Oil.,  and  I  (IIP  (■ .  id' ".me.-  o'  -  m '"ida  i  ,nn  luis.ug  i;ii'(  u  .nl  .'iPa.l;  1'  was  easy  to  preach  but  hard 

ho'.li  r.  louii'iii  'aidagi  ol  niduia!  i  niidp  m;  ,  In  p  ;  .!,  pr,  i  -  ,,,  ppaiini  "oiK-ier' atisin  ill  the  past  year 

I  u  I  mil  Hull!'  ol  lood  lo  rianrd  h('!';'d  .  Il:'  hut";  I'  -  ,,,  ,  o-ic  of  foods,  materials  and  opera- 

ud  III"  p"ii( ,  of  -ii!!"(i  ,11  a  pop.ilar  oiiihi;i;i  acinn.-.  Iii-I.  ...,11  well  as  or  defieient  stocks  alike  of 
Will  I'.  ( 'uii-  li'ing  I'O-!.-  and  iii"^  usual  ii.n.'i'd  I'lni,.  ofa.'iured  good.-  and  of  raw  materials. 

Ho  i.Mu.i.  oi  p'U.d!"  imn.  i(gis;aioi;  aud  (.ilni-  to  I  iinac"  siimild  arrive  within  a  reasonable 

Hm  !io'ion  fni  fnid  c'ldeiU!"  ",  mm'.op,'! i- 1  n  .'ondiinaHnnSm  ,^,^  ^  ^ 

I  1.1  111.'  iiK'eiuv;.  aHei'iiiig  Hm  m  mi's  o!  1 1"  i"  npi.  .-  lo.-d.  .  , '"ill's  husitiess  as  sc('ure  as  any  busl. 

I'!'-  Ill  M'!'!.'  I"  isi'iiie  I  iniiiii'iiil  I  eilliir"'.  nr  .;  (an  h"  ih.H  was  placed  at  present 

!  lApi'ii'i-  of  mercli.'indi  "  loia!  !  '■■.ii".  I"'"''  level.';,  and  with  stocks  of  goods  coo- 

img  Hi"  ohi.'ciioii  .iiiu.u"o  in  x.HiK'.  exm  Him:  liio.';"  lor  Hu  ]*ge-  ('ed''dl.'  small  111  ail  positions.  It  seems 

ii'.i'  ,  urnj'is'.l  at  'lion,-  (iHenu.ir  .'ear  h>  ,TT  pi  ,  ma!  i!:.,-i  f,,r  j  cei'iai'i.  howe'er,  that  peaee  will  come  much 

■  i  IP,’ set;  I  111,  <,ai'  inn  i.\  iTf  p,.  imp.iii.-  a,..gr''-;a-  i’""'*'  gradually  than  did  hostilities  two  and 

i’ni.}.'!;  .  ',n.''’i"i]  till  .-j,.iii(i, 110*1, UII",  ( "\  ( I '( '(1 1  ll  g  l'*t-.  ;  nu  i'lll  a  halt  ,'(’ars  ago,  and  in  this  ease  demands 

"m  di-apin’ii!i"(l  In  :’,j  p.c,  rddd  imppri,;  'oiah  .|  . .  from  Ihirniie  for  materials  for  rebuilding 


Hi.' 'iiK'ci ui ‘v.  ai’I'ei'Hilg  Hm  m  im  s  o!  it"  '  i"  npl. 
Ill  K  id.'  to  .'siiiiK’  I  iniiiii’iiil  I  eiiltiri’^. 

!  Hxi'ii'u'l'  of  mei'i’liandi  "  loii!!  ! 


Ig.ll  "  neii  ihe  iPidH”  wa:;  lie 
'll  1;  I’"  I'naid  ilici'i  "a-  .'onm 
■  II’.I  I"  In  I  In  r  .1  d  d,  nietnl 
■I  I  ■  ■!.  •  ng’.  (  r,':r::('i!  ii 

:(  •'!  d  ''ib.i  id  I  Hiiiik  We  hu'e 


ih"  iM'd.  (-;a’.  lid  mr.\  m  a  saf"  i-o.-dioii.  a'niy  oxer  dotihle  (''.ir  ri;ii  i  n;i-,'-  IHme  Hie  1  ho  dpi  an  countries  which  have  practiced 

a'ld  whi.i,  .'n.i.  ViP'hiwu  ha.'i  sanl  will  lie  e-iimates  that  we  hmiglii  haik  I'L’.'icn.nniy.  stale  .=o"ialistie  or  collcctivistic  methods  in 

I'ld  I  ied  n  .1  "1  !!'.i,:i'i',  and  Hii-  j-  Hie  la.-i  ddn  (if  .Viiu'i’ican  sectiri' :did.  .11  adrip t'lii, ,  1  he  eonirol  not  only  of  industry  and  trade, 
’I'lll’.  I  1:01.',  I'  I  aiih,  v.il!  liii.c  lo  ii;is.-.  the  Iim  ame  I'veilitors  for  an  addii  i<^nal  ||'■"T. -  ii!n  evr  n  of  piiMfe  appetities  and  food  sup- 

(ii\ i'l(  ;nl.'  . I, Olio  of  foreign  homl-  or  nou -.  As  our  plies,  a.s  military  measures,  may  seek  to 

|i  w.'i-  Hi  ...li  h,’  W  ,  Ih  .'•!(''oii-  c’xpori  iraih' has  arovn  -ii'.i  ('  ilii'var  I'egan.  apply  these  method.s  to  the  struggle  with 

mil.  M'M’inii  ll  I','.  .'H.  .I  I',.  Ifile.'.  Hull  H’-  (harmicr  has  giadiiali,'  i  huiiged.  and ,  ii-  for  old  or  new  marltets.  To  paraphrase 

.Messr-  \.  \  f.i  111"!,  uml  JPouglas  I'"',  ar.  the  ear!;,  large  sliipimnis  of  foodsuifir;  have  1  The  poet,  it  has  seemed  of  late  that 

I’f  .Me'c  -  i,  ll.  .'lit ,  li.'H,  1’.  at  Co.  he  hccoim’  il'vurfi.l.  parH'  !  m  aiise  of  ( ido  a'lroad.  at  hast,  where  national  control 

.'iptK'iiv. 'I  I.,”'  imd.o.i-  fi'i  i!i"  year  T'i;,  '•lioriage-'.  by  la'er  (noinium,  exiioi-ts  nf|aml  lut rticipntion  in  trade  and  industry 

It  wa-  :!.  'I  inn  d  P;  Ti!',  j;,  .1,  ypi,- j '”'"’"bi('i  nred  goods  nn  all  iM  tin .  hx  itiojare  hm  epted  as  nn  everyday  matter,  as 

I'li'i'-nn.  V  .  hi  Mt,  i  I,  .\  McAri  luir.  I ■  mnniiions  -'boiigii  11  niiisi  Im  .‘-aid  Hrit  ihopgli  the  individual  has  withered  and  the 
|i’!ii  III"  .1.  Hi"  -h.'iri  holders  bo  iiii-l'-’'*''  sliipmenis  i(>  Ihi’-ni!’  ( cuiu  ri' Ini'"  f;ir  iiaie  is  more  and  more.  To  what  extent 

tl.  ri  I  "I  h"  1',  ,  i.'l  .-,  u(  iieral  luaiuig' r  ami  ‘'xceeded  those  to  Hie  rc  i  of  Ho  w  orld. ;  .\nirriean  business  men.  shackled  by  eri- 

sla,':  Mr.  Tunp  .i.-oH  a<  ( ompanied  the  mo-  pi'iiis  in  l'■^ll^'  with  Hm  part  of  Hieldei'ily  ouiworn  laws  based  on  theories  of 

Hon  b,'  a  |.  w  w :  il-ch"  ('ll  iimarks.  wldcb  ""'hi  a!  peace  tiave  hardly  (spa:i(l(d  as  j  ikik  siri*  ted  tompoHtion.  are  prepared 
"(':'!  -la!;*;.;.  icpiji'i  to  b'-  liu’  ju’i -Klciit. . ’'*''1' !'  as  might  lui'e  been  hoped,  iiioii.gli  iijio  imct  this  possible  European  com- 
li  ,1,,  ;,  numd  i.'i  'ir.  ('  N,  M itclu  11. ^ H"'""'-'  prodtie- i  InnaHon  of  Mate  and  private  competi- 
!-(  (’o  .d'  d  I''  ill  '  y  <;  ih'at'd  liiuf  llie  an-  ^^’'^iiieii  as  11  wa.;  to  the  brc.uuii  ; ;  t loti.  if.  a.s  seems  probable,  it  eventuates, 

nnal  (  lection  i- -V*  1  -  be  pi'oi  i edoil  x’.  iHi  could  Lave  hccii  fiittlKr  ■.lu  rrased.  1  is  perhaps  the  most  crucial  question  in  the 

re'ii.Mii'g  "1  ih(  loliowing  genilemeii  bciii" ' *•"'  "f'"  ‘HhI  'a-'^i  supplies  |  tiitirc  siiuation.  New  and  strange  e€<»omie 
(’leeled:  iM"  I '.*  1 1 .  Tl*  TI  i1lan.  I\.c,yvL;  ;  Capei*''  S"ld  ha\e  e\pa:i:1cd.  and  i  forces  are  evidently  to  be  met  vrith  after 

\' ni.  IfoMr-*’;]  •  .his  ii  viuiowi'  I'mj  ■  w  i’*’''  eounH'T's  hanking  iiosition  has  heiome  the  war;  bin  it  at  least  may  be  said  that 


surpas-ing  eNpoi".-;  h,\  .?Tnii,ni."  0;ii'  ami  iv'pair  will  help  to  take  up  the  slack. 

gro.--;  iiupor;.-  (’f  gold  duriirg  ilm  ".c  lia’.(  edneed  orders  in  other  lines. 

aggrega'ed  .'l.i'"'. . .  . .  ai -I  ih.  ne'  ii'i-|  riiHire  of  National  fonlrol. 

IiiU'is  . . ,  V  liile  onr  sab  -  of  eu  r- i  Alio' her  and  mueh  more  doubtful  feature 

<  bandise  foi'  Hie  like  pei 'od  v  *  ic  *  niiside;  -  1-  Hie  uiicstion  of  the  extent  to  which 


tions  given  to  me.  ami  a.;;  i.Iki'i'Ii  hy  ihc  books  of  Hie  IJaiik. 

A.  A.  BENTOX,  O.A., 

(Of  the  firm  of  ,Tlarv, iek,  Miiehell,  Peal  &  <'o.) 

Aiidiior. 

Eiuee  till,'  l.u.L  .'vi, a, l.'ll  .Meeiing  riramhe.s  at  Prim  e  Mbert.  .v^ask..  and  Grainille 
Street,  Vaiieoux'er,  v.eic  (  los'i'd,  iii  d  Prtdlclie.;  were  opened  at  Philo,  f-ask,.  and 
Wymark,  Sa.sk..  Tb*-  name  ol  our  llbiiii!",  1!.< Piraneb  liaa  bi'en  (hanged  to  "Marpole.” 

The  Head  Office  and  all  the  i;(  am  h(.;i  ('f  the  P.aiik  have  liein  inspe*.  ted.  tweepi 
Toronto,  which  is  miw  heing  iiirpeeK'd. 

Mr.  A.  A.  Benton,  of  .Tlessrs.  .Maiwiek,  Milclicll,  Peal  (K-  Co.  ami  .Mr.  lionglas 


ill  Hie  serxiee. 

•'I  move  that  the  report  he  adoiP'd."  m 

Ip  seconding  the  toL'piiun  of  the  upori. 

I  the  X  ice-iireshb  ui  .‘  a  id  ; 

'  "In  ri-iiig  l(>  :  ('('Otid  the  adoplinii  of  tin 
ri'i'oi'i.  I  in  (’(1  lia:'(M,'  .'-ay  that  I  agr*"  wiib  |,| 
what  has  be( 'I  said.  I  a'u  uh"'  to  iluil'||, 
the  pro'M'i  ss  ihi'  hank  has  ua-ide  in  Hi"  Imd  ^i, 
.ve.'ir  has  grciilhv  (iKi'uraged  me. 

"Von  in;',\  not  liav*’  fni'giiiten  that  h.  .  w  ren 


Dewar  of  the  .same  firm,  have  again  hem  iioniinati'd  fur  rc-ilceHon  as  .ioini  Aiidiior:;  Octob*’!'.  ItiU'.  ami  Tiip'i.si.  ini' 


of  the  Bank.  a  ahriuk  i-.e  of  iieai  l;.  !"  p,( .  in  ih'’  ih  posiij 

It  is  with  Ihe  deepi'.'i  regre  the  Pit ci  lor;  ha.'C  lu  r('|iori  il'c  iletith  of  .Tii-.  n.  f.  o.'  the  bank,  but  tin  filming  t'oiiii  ■ i;e  in 
Champion,  whose  itosilion  on  liie  Poaul  htm  been  tilled  bj  Mr.  W.  K.  Bawlf.  .\u,gu;i.  II'I".  ami  fr(>ni  Hrai  date  depiv'iis 

have  inereased  very  rapidly.  in  iificeii 

In  moving  the  adoption  of  tlie  leporl,  llm  |  murkcH  d.  at  uiuisually  high  prices,  and  months  the  depu:  its  have  increa’C'l  oxer 
president.  Sir  D.  II.  Me.Millan,  said:  I  even  now  some  of  it  ;;|ill  remains  in  the  y'^.pnP.unii.  mid  dm  in.g  Hte  same  p*  i  i.'il  onr 

“At  the  date  of  onr  laid  annual  meei  iiig  j  hands  of  onr  farnier.s.  In  Hie  ineantime  |,,ans  "el•(’  nduicd  ahoiii  S'.'.nni'.nn-.  i;row- 
the  benefit  rc.sulling  from  the  gred  ero))  ofjorder.s  for  muniiions  ami  suiiplie.s  have  jiboni  $1iT.P''ii.'kiP  of  cash  int"  Hm  h.ink 

1916  had  already  heguii  lo  be  fl  it,  ai.'l  Hare  grown  to  enormous  proportions,  tin  n'siili  i„‘a  \,.|y  short  time,  it  wa.  lunni.ilh  (lii'- 

were  indications  at  that  lime  iliai  ihe|!i(ing  Iliai  exports  liaxe  iuereased  to  such  fieui’  for  us  to  place  all  this  mom-,'  1.'  a-l- 

reaults  obtaiiK’d  from  it  Tvould  luave  far-;. an  exlent  that  Canada's  trade  balanee.  xantape  in  eommeniai  loans,  ami  we  took 

reaching  cffeeis  on  the  prosperity  of  the  |  hitherto  against  her,  is  now  largely  in  her  advantage  of  the  opporKiniiy  to  inves't  it 
country  and  would  go  a  long  way  to  off-i’l  taxor.  .  tem'.'orarily  in  government  ai.'d  othci  -emir- 

the  depression  that  then  existed  in  xti;  ions'  "The  imri'ase’  in  hank  deposits  has  been  i  itios.  wbieii  aecomits,  ti'  a  Iargi  ixieiu.  for 


ll’nl  III"  '  .. 

'  tl.  r.  'i  "I  'll"  . , 

sta,':'.  'dr.  Ti;,.  p 
■' cn  Hon  b,'  a  |  .  w  w: 
was  ii  (i..,.  - 1;  1; ,  •  ,.1 


li.  l-iw  if.  C-(  : 
1:.  r.  Hu  cli'i' 


!'  I '  (  anievon.  K.i '  TI.G. ; 

t:-(i.;  .\.  M(  T  Campbell. 


fieui’  for  us  to  pltne  all  Hus  mom','  lu  a-l-  .  el.  H.-i-!. 

xantape  in  eonimen  iai  loans,  and  we  took  lui"  H'>  '-ic.Him  i  "i  re  (  ouniiiig  the 
advantage  of  the  opporKiniix  to  invi’s't  il  I'allots.  Th .  A,  i  i'.ow  n  laid: 
teni'.xi'raril.x  in  government  and  othci  semir-  ’  "u’-C'i  u'"  ii'  Si';.’.  ilial  there  ha?  been 
iiie.s.  wtiieli  aecomits.  t('  a  Iargi  i  xii'tii  for  nnl.x  o  c  *  .'..U'.C"  I'li  llie  b'.iaril  of  directors. 


!  Hie  eminH'x's  hanking  iiosition  'las  heiome  the  war;  bm  it  at  least  may  be  said  that 
jone  of  nnparallelod  deposiis  and  ri  -; 'iii ces.  .Kii'.eriean  business  men's  eyes  arc  opeta  to 
I  Hank  X  learings  for  P’H;  lostified  to  the  ciior- Mho  diffn  iiltics  c  onfronting  them;  and  the 
I  nious  xolninc  of  ihe  banking  m.oxiuniit  iniconmr.'  faxes  ihe  problems  of  1917  irith 
I  a  total  of  "Oil. Clip, ("111.  -nm  iiexei'l  costs  of  operation  at  a  high  level,  it  la  true. 

iH'forc  eunallen.  and  a  gam  I'f  1"  p.i .  ovcribni  w  iHi  a  xvcalth  of  capital  never  before 
i"''  1:T1T  high  reeurd  and  of  |i''  p.i .  ox er ;  po-.-e.-sed.  xvith  a  population  not  decimated 
lf'14.  If  the  normal  excess  i.f  bank  tiaiis-jor  ('rippled  by  death  or  wounds,  with  anew 
actions  over  eloariugs  at  leaiMiig  eitios.  T’lTjaa.i  rapidly  groxxing  merchant  marine,  with 
to  1.  may  be  regarded  as  a  guide,  t.'e  (onn-ia  solidly  established  shipbuilding  industry 


linea  of  industry  and  m  the  real  e.stale I  phenominal.  ami  the  minister  of  linanee  has',,,,,-  imni.’diatoly  availabli’  assets  bi.iiig  so  "'"‘'I,'  ‘“u.-ed  ny  Hie  (I'.'ath  of  Mr.  ^  „,ay  be  regarded  as  a  guide,  t.'"  .o;,n-!a  solidiv  established  shipbuilding  industry 

situation  in  the  wosu  ,  'Inen  enabled  to  borrow  in  Canada,  for  the  bigb.  However,  it  seems  tome  that  deposi-  -  ‘  tM’" -  K.  Bawlf  has  hccn|t,.,.'s  total  hanking  Inisiiuss  in  Hid  was  and  wiih  elearer  ideas  of  what  constitute 

"The  reiiuirements  of  the  Imperial  and  eomliiet  of  the  war,  lo  an  extent  that  wouldUors  xx  ho  read  the  siaiemciu  whieli  has  been  s'H’T-H'd  b.x  Hn  ni’ecio; s.  10  lul  that  position, j SGoO.OiHhOOO.'K'O  Shock  sncxi'latmn  tmam  ial  commercial  and  militarv  prepar- 
Dominion  governments  for  supplies  and  mu-  formerly  liaxe  been  quilo  impossible.  isiil'mitied  to  you  to-d.ay  will  eonie  to  the  ^  ’  J'-k' I  do  not  think  ^vas 'more  anive  than  for  a  deeado  total  odness  than  it  ever  had  before,  it  is  wj* 

nltlons  had  also  to  be  filled,  and  the  orders  "At  our  last  annual  meeting  il  xxas  point-  conclusion  that  there  is  no  safer  place  to  pos.sibly  huxe  succeeded  in  setting ;  j,aics  at  the  New  York  Exchange  aggregat-  evi-Ientlv  no  time  for  playing  parish  politics 

to  Canadian  firms  created  by  these  demands  cd  out  that  the  deposlUs  of  this  bank  had !  deposit  their  money  than  in  the  Non  hem ’kxvc  been  better  suited  Myg  232.000.000  shares  a  gain  of  :5u  p.c.  on  so  far  as  governmenul  interferenco  wlUi 
were  beginning  to  have  a  beneficial  effect  increased  from  approximately  $10,000,000  to; Crown  bank.  us  in  our  xxoiJc.’  ^  five  times  what  it  was  in  the  "closed’  or  hamstringing  of  business.  indurtiT 

<m  trade.  August,  1915,  to  $14,IJ6,oOO  on  the  31st  of  “Judging  from- what  the  bank  has  done  in  At  a  suhsequent  meeting  of  1  year  1914.  and  only  18  p.e.  less  than  in  the  transportation  is  concerned.  Certhlnlj^  if 

^*8inc6  thftt  date  the  1916  crop  has  moved  Doccniber,  1915.  It  Is  gratlfylna^to  be  able  such  a  short  time,  wc  may  fairly  aiiucipato  directors,  Sir  D.  11.  record  high /year  1906.  Bond  oslcs  agfire-  we  fail  in  this  future,  apparently  ttreprasi 

of  the  country  up  to  the  time  to  report  a  further  increase  to ’$18,386,000  great- strides  ahead  as  soon  as  conditions  re-elected  president  gat^  $1,160,000,000,  a  total  shoxving  a  gain  ible,  conflict,  it  will  not  for  lack 

^^^^^m^^mill^ljll^l^^an’ested,  and  partially  at  Nox’ember  30,  1916.  'This  is  a  gain  of  ap-  become  favorable,  son,  23  p.c.  over  1915,  and  second  only  to  1909,  adequate  warning.  M 
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52nd  Annual  Statement,  30th  November,  1916 


rnOFlT  A.XD  LOSS  ACCOrXT 

Ralanc'^  irrun  t>r  ar^coaot.  ?f‘th  N’^vP-mber,  191 5  . * 

Not  profits,  for  ihc  >'cax.  after  drUucting:  expenses  of  maiiagemrni.  inter¬ 
est  due  depositors,  reserving-  for  intrrcf-t  and  exrliangf*.  and  ^nak’ng 
pro%  ision  for  all  bad  and  doubtful  debts,  ajid  foi-  rebate  on  bills  unUci 
discount,  have  iinounied  to  . . 


Whieh  ha-.?  bc'-ii  applied  a.-  follows;^ 

Oividerd  Xo.  llti,  ::  per  cenU.  paid  1st  March.  191*;^.. 

Oividend  Xo.  117.  -  per  cent.,  paid  .lune,  1?1*>  . 

Oivklrnd  Xo.  11'^.  2  per  rent.,  paid  1st  Sept^^iber. 

Dividend  No.  119,  2  per  rent.,  payable  1st  l)e<  embei .  191S  . 

Bonus  1  per  cent.,  payable  Isl  Pecember,  19i(i  . 

'rransferred  to  rontinpmt  Account  . 

< ‘ontribut  ion  to  Officers'  Pension  Fund  . . . 

• ‘orLrIl'Ut ion  to  Ylriti.'^h  Sailor?’  Helicf  Fund  ..  . . 

\y?r  T.a.x  on  Bank  Not*-  <'irrulati*>p  to  301b  Xovember.  19D 
l'ai?net  «•:  Pi-.-**;?'  foiward . 


LIABILITIES 

‘  apual  Si<>'  k  . . 

Pe.«<t  Acc-ouni . -  .  . . . 

Balance  of  Profit  and  Doss  .Account  rarried  forward 


I'nclaimed  Dixidcnd.'*  . . 

'Mvulend  No  11:'.  pa>ablc  l.^l  l)e«enilKr.  1910 . 

ilonus  of  1  per  lent,.  payable  l>t  Iteccmbei.  191>>  .  ... 
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Votes  ef  rb*-  Bank  in  ejr*  utatton . .  S  S A  1  1 1  T.t*0 

ftepo.'^il.s  not  bearing  inTrrc.5t  . . .  ‘.’O.T.'i’A  <>.r? ? 

P*po.«it.«  bearing  intererf  . . .  . kn,  1  1 1 .9 ir.9 1 

Fialanres  due  to  other  Dank?  in  Panada .  .  3:’u.9:’k  o_- 

Balaneea  dup  to  Bank?  and  Banking  rori  e^p*  ndenr«  Jiere 

than  in  Panada  .  .  1 .  i  7t>.3ijr*  1 2 

Milder  l.elfor,*  of  i^rcdit  . .  .  . 

Dia.Hiiii  jr P.,,1  in'i-vcf***!  in  the  foresoing,.  . .  . 


’m'.o  unj  *-il\  I  '  ’••III  .  . 

Dorniniun  Dov-rnmeir  Not*-- . . 

r.>epo.«it  -with  tbeMini.'ter  of  F’lnance  for  ihcpirpose  of  ih**  ‘'ir 

rule  t  ion  Fund  . . . 

l»rpo.«it  in  the  Pentral  *roid  rvc.*-’ . .  . 

Vote®  oC  other  rjank?  .  . 

‘'herjue?  on  other  Panks  .  . 

Ralance^^  Hue  b.\  ntbei  Bank.'  in  I'anada  .  .  .  .  . 

Balanf  e.s  due  b  Bank  '  and  Banking  Cor*  e^^pondeni «  •i.-euher< 

th.a.n  in  Canada  .  .  . 

I'on-iinion  and  Pri»\ineia!  ^btvernnient  t  it  ltie*-  n*>r  ex*'»ed!n* 

market  \  nine  .  . 

**anadian  Municipal  Seruntie.^.  and  Bpiti'-h  F'oteign  and  Bo)o« 

Tiial  Public  Scriiritic.v  4>ibcr  than  I'anadian  . 

i:AiI'va>  and  o*her  B-oid.'.  Debenture.'  and  Sirn  k?  not  rx«  end¬ 
ing  mai  ket  value . . .  . 

•  'all  and  Short  1  not  e\rceding  39  da>>)  in  I’anada.  or 

Bond?..  ncb«  ntM»e«  ;itid  Stock.= . 

•  'all  and  Short  «  not  exrtrdmg  39  day.<i>>  I.,oati«  eicruh'^te  ihai 

in  t^anafla  . 


t'lther  t'’u»***en*  T^-'an.t  .and  D-is.  in  I'ai.ada  »  fe«..c  rrhptr  of 

♦  Hher  Current  Df^iane  and  r>iF"r»u nt  =  ri5«wherc  than  in  t'anada  ••hai'- 

of  intevo^l  )  .  .  . 

K*ahiltt  ie.«*  »*f  •u.^tomer.*:  in,n*-’'  l.'-ltej-.c.  of  I'ledH.  .a«  O'*?*  •oniia . 

r;eal  Kstaie  othei  than  Bank  Premi.*c« . 

'lori^age*  on  Beal  l^t.itr  sobi  by  the  Bank  .  .  . 

<iverdue  r*ebt«,  oeimiatrd  lf>s  pioridcd  ^or .  . . 

Bank  rrrrrisr?.  p.-.t  *?  f,i4  than  •o.-t.  |e.««  amo'iM.«  uritten  otf  . 

MthCr  I-  not  1rKlij«|r,I  ,|i  11,^^  (o-rcniut  . . 
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C.  Ft  r..\Lr’Ml  K.  Brner;,;  .Managr 


can  produce  and  wo  <-an  economize.  nf*" 
member  that  cvoryihing  we  import  bas  to  be 
paid  for— niaii.\  luxuries  arc  still  broupht  in 
which  wo  could  perfectly  well  do  without. 

;  and  each  one  of  fheiu  itiakes  the  balance  of 
I  trade  against  Canada  so  much  the  greater. 

rroduction.  whether  of  foodstuffs,  or  of 
I  munitions,  intelligent  economy,  erficieni 
I  management-  these  need  not  be  empty 
;  phrase’s— they  c  an  and  should  be  put  into  of- 
i  feet  at  once,  not  a  moment  should  be  lost. 

■Ihere  are  two  questions  which  every  man 
I  in  Canada  should  ask  himself— w  hat  can  I 
i  do'.’  and  what  ha\e  I  done  for  my  eountry 
j  today? 

I  have  an  announoement  to  make  that  T 
am  sure  you  will  he  sorry  to  hear.  Mr.  Bal- 
fo,ii'  has  decided  to  retire  from  the  posi¬ 
tion  of  Cencral  Manager  after  forty-seven 
I  years  of  scre  ir-?-  no  one  should  find  fault 
with  his  decision  to  take  a  well-earned  re.st. 
lie  has  filled,  in  stii'cession.  every  post  in 
the  Hank,  from  that  of  .iuninr  clerk  to  gen¬ 
eral  manag-er.  and  has  filled  that  position 
during  »hr  past  thiiieen  years,  which  have, 
wjthont  ()ues!ion.  been  the  most  prosperous 
i  in  the  hisiotc  of  the  Bank.  We  all  feel  that 
i  iho  r-rmarkahle  progress  of  the  insliiuiiou 
is.  in  no  -mall  measure,  due  to  the  ability 
I  ami  'vcH  halancrd  admm.straiion  of  Mr  Bal- 
j  four  To  lii.s  personality  is  also  due  the  fine 
i  es,irii  dc  eorp.s  whic  li  pervades  this  institu- 
i  lion  at  ilte  |)rrs."ni  time  The  story  of  his 
I  c  areer  shcuild  hr  a  stimulating  one  to  r\eiy 
I  offic  er  in  the  sere  u  e  as  it  show  s  w  hat  pos- 
!  sihiliiies  are  before  e\-?ry  able,  onergetir 
'  young  man  if  he  does  his  work  faithftilly 
'  and  wiih  a  single  eye  to  the  welfare  of  the 
j  instiiuiion.  Hiiiing  the  many  years  1  have 
;  known  Mr.  Balfour  he  has  hern  uniformly 
,  the  same  c  ourteous  and  high-minded  genlle- 
I  man.  We  all  ha\e  a  sincere  affection  for 
.  him  and  it  would  he  a  real  misforlune  were 
^  we  to  los-r  him.  hut  I  am  glad  In  say  that 
t  he  has  agreed  to  .join  the  Board  and  wc 
j  shall,  therefore,  retain  the  brnc'fit  of  his 
w  isdoni  and  experienc  e.  You  will  he  a-sked 
loda>  lo  atiprove  of  a  resolution  inc  reasing 
ilie  Board  of  nircc  tors  of  (his  Bank  from  Be 
to  H.  in  ccrclei  that  .Mr  Balfour  may  imtnr- 
riialc  1,\  take  his  seat  on  ihe  Board. 

Your  I'ircciors  have  dreiued  to  appoint 
'  Mr.  TTarnlcl  B.  Shaw,  (leneral  Manager.  He 
(has  hern  in  the  Bank's  sei-Mce  for  twenty- 
,  “CIV  years,  has  been  .\ssisiani  (teneral  Man 
I  ager  for  the  past  eight  .cears.  and  previou.-^ 
I  to  iliat.  filled  the  position  of  Siiperiniench  nl 
of  our  western  business  for  eight  years.  Mr. 
.Shaw  IS  a  well-trained,  eonsercaiic  e  i.iiri 
able  banker,  full  of  en-ergy.  and  .lecoucl  lo 
I  the  best  interests  of  the  Bank  Your  Pii- 
i  ec-tors  have  w  atc  lied  his  c  arerr  c  iosely  anc! 

arc  -alisficcl  that  he  will  fill  his  n^w  ]insi 
I  lion  Willi  sneeess.  The  fnencls  of  Ihe  Bank 
I  ma\  ic-sl  easy  in  theii  iiiinds  knowing  that 
1  the  police  of  the  Bank  will  he  line  hanged. 
I  ami  that  .'Ir.  Shaw  will  c  arry  on  the  iradi- 
I  lions  of  the  Bank,  which  ma.\  be  siimni-''cl  up 
I  as  "servic  e  and  sec  in  iiy  " 


aKPORT  OF  1HF  \l  IIITORf  TO  THi:  Sfl  \  RF.HCtI .  nr.R<  OF  'IHF  IMctX  h\nk 

C  \\4I»4. 

Ip  .-c ,  I'ordH  IK  <-  'c  ;tli  ih.-.  pi  pc  i  -  i.,r pf  -iiii- -p.  i  ipp.-  is  apri  .-n  ..f  ii..p  :,i,  ,,i  n,,.  | ;., 
1.  w-p  report  to  tic  .Slia reiiplupi- -  a-  follocvs.- 

We  have  pii'tiiecl  the  riliove  llalanee  Shrei  «)th  ih.-.  hno|,.-  apil  \.Mi.;(-|rr=  ai  M.-irl  iir, 
ar.d  cvjt>i  the  <Piiiro;cl  reipr'>i  li-oni  the  hr.ipili<<-. 

We  have  i-ih(aipei-|  alt  Ihe  i  ii  f  PT  ipa  I  ip  p  anU  e  \  p  I  a  na  t  top  -  ihai  we  l.a’o-  T-ef|i|..,f|  . 

are  pf  the  ppinlori  (ha*  the  t  r;i  n  -  ael  iops  pf  t^e  I'.ai.k  which  have  c-riK  iinrirr  piir  poi 
have  been  within  the  ppwrre  f.f  ihe  Ttnptc. 

Ill  addiflop  (p  p-ir  verl  fji  a  I  ion  at  Ihe  .gfiti,  Voc  e,-,. hac.  ihi'ip'-  . . 

eheckeri  the  ea-h  and  veiifi.-,|  li.e  -  een  i  i ;  i.  repi^seplipg  'lo  i  to  •  -i  ip.  i.  - -.  :li.  Its 

ai  It.s  ihtef  ..Ifo-e  acl  pi-jpeip.ai  luaP'lo  ani  onind  th'ni  lo  Ik-  ip  agieemnii  0111."" 
entries  in  ttie  book-  of  1  lo  I'.ank  r'-lal'lip  Ihei-eln. 

1 11  Pill-  op;p.pn  the  rialanee  Slier'  la  pipperlc-  dra  CP  III'  .-P  a."  Ip  eyloh  1  a  Ii--;e  - 
.p-rert  VKCC  r.e  i),,.  a',,e  the  aefairs  pf  t'le  Rapk  ae,  ordiPt  to  Ihe  h.  •  p'n,  ' 

forn-anop  ar.-i  'h'-  <  \  p ' i  o.p  s  goep  ip  iia.  aPd  as  shown  he  thr  hooks  of  the  ,;-.pk 

T  Ii.\r;[:v  1:  .v  r:K\i..  .•  r:  m;.; 

Nuci'tr.rs. 
of  lice  f,i  111  of 

VC  tif.r;.  r;r:\|i  iir;i:\v  i' m,i.i\i;h \\i  jc  <  r 

\*.  er  r.-;  -'1-  1 's  ia|e  ,*harierrr|  .c ,  ■  op  p  1  r  pi  s 


rRISir»INT*S  \|IMRISS.  ] 

M  e  have  not  yet  reHehrd  a  point  when  it  j 
would  he  wise  to  try  to  envisage  what  will 
happen  in  the  neat  future,  but  that  need 
not  stop  us  from  taking  sioc-k  of  where  we 
stand— what  have  been  the  effect.-  of  the 
past  two  apd  a  half  rears  of  warfare  on 
•  'anadian  hanks  in  general,  and  on  the  l*n- 
fon  Bank  in  paitieular.  The  oursianding 
fact,  of  course,  is  the'  unshaken  solvency  of 
our  institutions  then  eoiiies  the  irmarkahle 
inrrease  in  d-nposits  -  a  pleasing  fra'ure  of 
wbifh  is  the  growth  of  savings  accounts, 
showing  that  the  rank  and  file  of  our  peo¬ 
ple  are  alive  to  the  iniponanc  e  of  siiendiiig 
less  than  they  are  earning. 

Our  banks  have  followed  the  wise  course 
of  rarrying  ample  cash  leserves.  and  cd 
keeping  themselves  in  a  liquid  position  In 
enable  them  to  meet  any  possible  eoniing- 
ency.  anc}  also  to  do  ih-cir  part  in  financing 
the  war  expenditure  of  the  Government.  So 
far  they  have  taken  many  millions  of  British 
and  Ganadian  loans,  and  are  prepared,  and 
able  to  take  further  large  amoiint.s  as  re¬ 
quired.  It  is  splendid  evidence  of  the  sound- 
ppps  of  our  hanking  sy.etem  and  no  less  of  i 
the  ability  with  whieh  our  lianks  have  been  { 
handled  during  these  times  so  full  of  nn  | 
rertainty.  anxietv  and  peiil.  | 

And  now  to  come  to  onr  own  ea.-e.  Thr  , 
General  Manager  will  give  .vou  his  analysis; 
of  our  statement,  and  will  refer  more  parti- j 
cularly  to  the  finaneial  asp''et.«  The  I'nion  j 
Bank  is  now  in  its  .iCnd  year.  Starting  in  i 
Quebce  w  ith  a  small  capital,  it  had  a  hard  j 
road  to  travel  until  its  management  awoke 
to  the  value  of  the  great  field  for  develop- 
ntept  which  was  opening  up  in  tb-e  North¬ 
west  prairies.  Seizing  upon  this  opportunity; 
whieh  offered  itself  in  the  early  eighties,  the , 
Hnion  Bank  proceeded  to  establish  it.s-slf  i 
throughout  the  M'est.  and  by  following  ai 
•wise  and  liberal  policy  towards  its  rlients.  1 
has  reached  a  position  of  strength  and  in- 1 
fluence  that  wa.s  beyond  the  dreams  of  any! 
of  us  a  f?w  years  ago. 

The  Shareholders  should  not  be  dlsap- 
poi7tt.ed  that  our  earnings  hav.?  not  exceeded 
those  of  last  year,  but  this  i,s  entirely  diie 
•to  our  sound  policy  of  maintaining  a  strong 
and  liquid  position.  This,  we  know,  will 
Tn«et  with  yonr  entire  approval.  Tour  Dir¬ 
ectors  have  resolutely  refused  to  r-oimten- 
ance  speculation,  hut  they  have  continued 
the  policy  of  assisting  the  Bank's  clients  in 
the  legitimate  expansion  of  their  business, 
and  have  always  had  before  them  the  im¬ 
portance  of  eneouraging  production 

London.  Lncland 

Our  London  Office  continues  to  show  sat¬ 
isfactory  progress.  M  e  have  been  c.s*ab- 
lished  there  for  five  years  and  the  gratify¬ 
ing  Increase  in  our  business  is  due  entirely 
to  the  wise  and  able  advice  and  attention  of 
our  Advisory  Committee,  Major  J.  Leigh 
Wood,  C.M.G.,  Lieut.-Col.  the  Hon.  Sidney : 
P'Sel,  and  Mr.  F.  W.  Ashe. 

with  the  rapid  grrowth  of  our  resources  [ 
has  come  the  need  of  Improving  our  facilit-  * 


les  fnr  handling  thr  piridiii  e  cif  the  (iiiintiv. 
and.  to  this  end  11  is  gratir.ving  tn  voiir 
Beard  of  Direr-tors  i„  able  tc,  annciluue 
today  that  w-'  shall,  in  ihe  near  fiilnic.  cipen 
an  agency  in  Hu-  r  jiv  of  New  York.  Onr 
foreign  Kxehange  Ttepartmenl  ba.s  inerrasril 
its  business  in  a  sat i.sfac  tory  manner  diir- 
ing  the  past  year,  and  the  eonieinplaierl  ar- 
rangoiu'-nt  will  betiei-  enable  ns  in  liatullc- 
the  rapiclly  increasing  business  between 
London,  the  T'niteel  States  and  Ganada. 

I'nlteel  .Sfafe's. 

Following  onr  T,nndon  plan,  we  -ball  have 
an  .X'ivisory  Gommittee  for  (his  bank  at 
New  York  and  I  am  happy  tei  inform  von 
that  .Mr.  Stnyv-rsani  Fisli,  Mr.  ( 'orne-i ins 
t’anderhilt  and  XTr  tOlbert  G.  Thorne  have 
consented  to  act  upon  that  Gommittee.  It  i.s 
unneeessaiy  for  me  to  acid  anything  further, 
as  the  names  of  these  ge-ntlr'men  ate  well 
known  in  G.gnada.  the  I’nited  .'states,  and 
abroad,  and  we  are  indeed  fortunate  to  have 
worked  out  a  programme  for  the  fiitiit.- 
vvhie-i)  carries  with  if  so  miic-li  promise. 

are  greatly  plea.sed  lo  leport  the 
completion  of  arrangements  whereby  th-- 
Bank  is  assured  of  the  able  srniee.i  'of  the 
well  known  firm  of  Gartet.  T.edvard  and 
Milbtirn.  eoiinsellor.s-at-law.  of  the  Gi,y  of 
New  York. 

W.o  intend  to  feature  a  statistical  denarl- 
rnent  in  New  York,  through  which  all  in¬ 
formation  eoneerning  Ganada  can  be  iradil.v 
ohiained  by  our  friends  in  ilie  ITiiicd  State.'^. 
and  through  whic  h  wr  expec  1  to  he  able  to 
oniekly  furnish  such  inforniaticiti  as  mav  he 
riesirsd  by  our  home  friends  in  regard  10 
Lnited  States  affairs 

Ijtrienltnre 

t'ondiiion.s  generally  thrciiiglioiit  the 
country  are  fat  more  sat isfaetniy  than 
could  have  been  foreseen.  The  rernarkaiil'' 
harvest  of  If'l.'i  gave  freicht.s  to  niir  rail¬ 
roads.  a  market  lo  our  manufacturers  and 
merchants,  employment  to  our  people',  and 
showed  the  Umpire  what  G anada  is  capable 
of  doing  towards  supplying  food  for  the 
world. 

l.asi  year  'he  harvest  was  not  so  aluind- 
ant.  hut  the  priep..s  realized  wer-'’  so  high 
that  never  in  the  history  of  Ganada  were 
our  farmers,  spcakiitg  generally,  in  such 
good  shape  financtially.  Kvery  farmer  has  it 
now  within  his  pow-er  to  do  a  teal  serviee 
to  the  eause  hy  bending  his  energies  to¬ 
wards  increaiving  his  production  of  food¬ 
stuffs,  whieh  arc  .so  urgently  needed  by  the 
world. 

I  shall  not  go  into  detaihs  of  conditions 
in  the  various  provinces,  as  the  reports  of 
our  Superintendents  will  appear  in  our  an¬ 
nual  book  form.  These  reports  have  been 
most  ably  prepared  and  arc  well  worth  r-rad- 
ing. 

I  must  not  conclude  these  brief  remarks 
without  an  urgent  appeal  to  every  one  who 
may  hear  or  read  them.  W<s  must  win  the 
war.  M*e  cannot  all  fight,  but  we  can 'all 
serve  the  cause  in  one  way  or  anot|lej^Wc 


I  t.lM  R \l,  M \>\Gr.R’S  \l»|lRr.SS 

j  In  pre.-enting  ilm  .’lind  .Yiiiuial  Staternem 
I  cif  Ihe  Bank  to  the  Pharehnidei  s.  there  are 
:  b  it  f.?w  changes  iii  (lie  balance  slice',  in 
i.viiiii  liaiicl.''.  vchicb  require  c  xplanannii-  or 
ccimmrni.  Owin'-  10  tlie  except imial ly  pinfit- 
'  able  li.Tivcs'  of  I'll.S.  ilic  halaiier  of  trade 
with  Great  Hrilaiii  being  greatly  in  favor  of 
c'ana'la.  (lie  11 1  m'-ndcuis  c-xpriidiliires  of 
,  monev  m  ihis  eniintiv  for  war  piirpose.s.  and 
*  the  abnormall.v  high  lu  lc  es;  obtained  for  an 
average  010,1  m  t!'!*;.  a:.-i.'Ii-d  by  economy 
,  monev  lia'  been  a'-rncl.Tnt  and  .'general  liade 
1  cm  dll  inns  sat  c-fai  lory . 

rrosp'-nty  in  (anada  has  been  clearly 
cif  monstrateci  by  ihe  c-ase  vviili  wlin-li 
'  monev  lia-  been  obtained  bv'  the  Federal 
Gov riniiie  111  for  war  |iiire  ha.-c«  and  tlie 
I  steadily  inc  r-^asing  bank  deposits 
t  N'oivviihstanriinc  the  fact  (hai  less  anxiciy 
I  prevailed  tban  in  I'lls.  the  same  eoiiscrva- 
i  live  jiolic  V  lia  been  followed  during  1'ilfi. 
owing  lo  iliere  being,  as  yet.  no  indicaiions 
as  III  veil'll!  ilu  wai  nia.v  end  What  cffiit 
I  the  cessaiion  of  tioslililies  mav  have  011 
hiisincss  gcticralL.  owing  to  war  e-ontracts 
!  being  siirnmanlv-  disc  cinllniiffl.  is  a  ejiir.snon 
I  diffic  ult  id  answei-.  hut  husbanding  re- 
i  some  rs.  ttoiilcl  seem  tn  hr  the  only  w  I.s."  |iol- 
lev  to  aclcini.  and  so  long  a«  the  war  eon- 
I  I  limes  ihere  is  no  01  her  Tiriident  i-oiii  -c  to 
I  fcillow. 

I  I’rofils 

(  The  nei  profits  tor  the  vear  anioimicd  'o 
Sti.'i I . I Sil.c’iT.  as  against  Jti.'il’i.fiSS.ni  in  V'l'. 
'01  .t'-  .'io-l  I’,  t  less,  bring  Bl.b?  iier  c  e  nt  cm 
paicl-iip  caiiital;  a  ic-siiK  with  which  we 
were  well  satisfied,  having  in  mind  the  fail 
that  I  xcrptionallv  ample  jirovision  for  all 
had  and  doubt fnl  paper  had  been  made  he- 
fove  <  lo.-iiig  c.iir  hooks,  and  lo  the  Bank 
maiiiiaming  v-ery  strong  cash  re.srrve.s 
111  roll  g  limit  the  veai'  These  profits  have  hern  , 
iBsposfd  of  as  follows:  dividend  of  and 
t'onn.s  of  F'  paid  to  sliareholders.  * t.'i".('"in ; 
M  ar  Ta'v  on  note  c-irc-iilat inn.  $r>fi.fiftfi :  Bii- 
ti.-li  .'bailors'  Belief  Fund,  .'•.'i.'irth ;  Goiniiigc  nt 
,\e(-onnt.  $l."ift.hnn  and  the  usual  ennii  ihiition 
Pi  the  (irfii-'’rs’  rfiision  Fund  of  JlhCniCi, 

'  leaving  S''.?.! fd'.4 J  to  be  carriecl  on  to  the 
new  I’rofii  ancl  i.oss  .\icnijni  as  against 
itlf'fi.'''7fi  7"  hroiighi  forw  aid  from  last  year. 

M'iili  regard  to  setting  aside  ^i,r,q.nnq  to  a 
I  'onimgent  .\i  count,  this  i.s  purely  a  [iie-! 
eaiiiionary  measure  wliiih  we  de.-’m  wise 
owing  to  fliic-nialions  taking  plate  from 
lime  to  time  in  'he  valiiaiicin  of  sec-iiri'ies 
lie-ld  by  the  Bank. 

n«'piisif« 

The  dr-ponits  amount  to  Sk'i,?fi7.fifiP 
against  S7?,fiS".h0ii  in  tfil.'.  an  appreriable 
I  Ini  reasc  cif  ?  1  (i..TK2,bfib,  of  which  S7.oCi(i,fifln 
'  is  in  non-inierrst  bearing  and  Jri,.')iUi,nfii'i  j,, 

I  intri'c.at-liearing  deposits. 

I  Rpserveci 

I 

j  Tbr  pere-epiagc  cif  quic  k  assets  lo  lialulit- 
ie.s  to  the  puhlir  has  ineivgased  to 
from  17.(17’''  last  year  and  3(i.?7'‘7  in  1011 
'I'hr  wisdom  of  maintaining  strong  liquid 
^  reserves  w-ill.  I  am  sure,  be  commended. 

I  rirciilatinn 

Alihoiigli  the  e-ro|(  was  not  moved  luii 
j  nearly  as  freely  the  past  season  as  it  was 
1  in  1 0B'i.  notes  of  the  Bank  in  ejreulation  were 
!  in  exc  ess  about  1,700.000.  hearing  evidenee 
I  of  grraier  hu.sincss  activity  throughout  th-r 
I  country. 

I  The  Dominion  Government  war  tax  on 
I  our  cirtiilaiion  was  J.yO.OOO, 

I  Total  .Issets 

[  The  a.sset.s  of  the  Bank  have  pa.ssed  the 
eenturv  mark,  being  -Iii 03.04 0.278.  an  in-, 
crea.s-3  of  JIS.iBT.lO.'i  over  1315.  when  they 
amounted  to  $30,66.3,06.'}. 

BomiDion  and  Prorincial  HoTornnient 
I  Secnritles.  j 

“r  holding  in  these  securities  have  in- 
1,415,000.  made  up  entirely  of  Gan- 
an  iitsues. 


<  anadian  .Municipal  Secnritics,  and  British 
I'oreipii  and  t  oinnial  rnhllc 
Securities  Other  Than  fan- 
adian 

Since  the  last  statement  under  review  we 
have  tiurchascd  $14.000.00't  of  British  Tr-eas- 
mv  Bills,  whieh  aceouiits  for  the  large  in- 
'  t  ease  in  securities  under  the  above  head¬ 
ing. 

•  all  and  Short  l.oans  K.lscwhcre 
Thun  In  Canada 

These  loans  are  hicher  by  $4, (.100.000  than 
in  l"l."i.  and  are  secured  by  British  Treas¬ 
ury  Bills  in  London. 


Seven  branches  have  horn  opened  dtirinc 
the  year,  viz:  Brovino-r  of  .-\lherta  -('lair- 
mom,  Kizikom.  Gliiny.  Province  of  Saskat¬ 
chewan  Bulyea.  Hazenmnre.  Prussia,  Hat¬ 
ton:  and  fifteen  hranches  have'  been  closed, 
as  they  wer.?  not  hein.g  o,ierated  at  a  profit, 
viz:  Province  of  Ontario  Genova  and  lYel- 
land  streets.  St.  Gaiharines:  Bockland. 
t'ayiiga.  In  Province  of  Quebec  St.  Cath¬ 
erine  and  St.  ('hristophe  siroets.  Miiiureal; 
.lonquieres.  In  Province  of  .Mberla  Seven 
I  Prrscuis  111  Province  of  Briiisli  Golunihia  - 
Vancouver  Heighi.s.  Gianvillr  and  Hobson 
streeis.  \atic-ouver ;  City  Heights.  V.qn- 
eoiiver;  I.'nderhy.  Prince  George.  Squaniish. 
In  I’lov  inc  o  of  .Manitoba  Glcarwator  (Stih 
Id  Grysial  Gityi,  Sargetii  and  .Arlington 
sirecis,  Winnipeg.  Tn  Prov  inc  e  of  Saskalche- 
wan  Verigin. 

The  imal  nnnihrr  of  hraiic-lies  at  the  pre- 
sent  time  is  3u3, 

Staff 

lie'  have  a  timlr  staff  of  I.71S  and  female, 
or  a  loial  of  1.'i8:l,  whoso  clmi-rs  are 
greatly  inc  reased,  and  are  being  c  hoerfiilly 
performed,  owing  lo  so  iiianv  oiliers  having 
volunteered  foz  overseas  diiti-es.  The  stead¬ 
ily  increasing  cost  of  livitpg  is  a  very  im¬ 
portant  factor  wiih  all  iicisoiis  on  salaries 
and  the  Bank  lias  etideavored  to  lesson  the 
butd-'ii  as  nine  li  as  possible  in  its  periodical 
ad.iiisinirm  of  salaries. 

6,78  mriiihers  of  the  staff  have  enlisted  for 
ovetseas  active  service.  Of  lliese  we  rogrel 
to  announc  e  4:;  have  been  killed.  2.8  wounded 
and  Z  are  missing,  leaving  781  still  in  tli-r 
field  To  Ilie  sorrowing  relaiives  our  lioart- 
fc'li  s.v  inpatliy  is  extended. 

This  IS  the  last  occasion  on  which  I  shall 
have  the  ple-isiire  of  addr-essing  vein  as 
ileneral  Manager  of  the  Bank,  as  I  am  rc-- 
linqiiishing  exeentive  duties  on  the  i'.lst  in¬ 
stant.  after  ti'-arly  forty -seven  years  of 
active  seivice.  the  lasi  (liirlc'cn  and  a  half 
of  which  I  have'  hern  General  .Manager 

The  Bank  has  shared  lo  a  very  appreci¬ 
able  exiepi  in  the  tuosperitv  of  ilic-  eoimlry 
diirmg  ilii.s  latter  period,  and  I  am  sure  ilie 
following  figures  in  this  c-onnec-tioii  will  he 
r-:'ad  with  miieli  illlerist 
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Vo  .  Rt'a  p.  hr  ^  ,  T  f  :^h0 

Tt»tP«l  V'.i.r'f.w  imn  1  h'>  immi.immi 

fi  K  nffflkss  To  iioiiti  mil  ihtti  sin  li 
inarkcil  suc-iess  ccuild  mu  have  hei  ii 
achieved  withoiii  the  ac  tive  coopeialiiui  and 
loyal  siippiii-i  of  a  capable  staff  of  offu-'t,., 
who  have,  at  all  times,  clrvotid  iheii  best 
energies  lo  fiirtlK  riiig  the  iiiiei  i  ' i.--  of  tin 
Institiil'oii  they  s.'r'ecl.  I  desire  lo  lake  ih,s 
oc  i-asimi  of  r\,ues:-lng  to  ilieiu.  one  ancl  aU. 
my  vriv  great  npjirec-iat  ion  of  iheii  v.aluahl'- 
assi-iam  e 

.\f|fi  seeing  Ihe  luogicss  of  ,h--  Bank 
from  I87u,  when  iis  cqic  i  ai  ions  were  veiy 
l  e.-ii  icif  d.  and  it  had  only  ihree  hram  he.-', 
to  ils  pref  -'iil  position  of  one  of  the-  iiu|ioi  i' 
ant  financial  ms, ii iit ions  of  the  e-ountry,  I 
am  l  eiiriiig  vviih  mixed  fee  ling.c  of  ,,,  ulc 
and  legifi.  J1I  iclc  ai  ilii-  c  nvialile  (losjnon 
oi  l  iipied  by  ihc  Bank,  and  ri  g|-.'-i  al  llic- 
severance  of  such  long-st;ineling  relations, 
always  made  jileasant  ancl  ceingr-nial  hv  ihi 
leadv  a.ssistance  of  Direc  tors.  Lvecmjvc  ainl 
F'aff 

I  .psieem  It  a  great  honor  to  he  invited  to 
.ioin  the  Boaid  of  Ihrc  i  (or.s  of  the  Bank,  ancl 
it  will  he  a  iiUasiire  and  sati.sfar-tirm  ,o  me, 
if  elec  led  hy  the  Sha rc-holclers.  to  rel.ain  my 
connection  with  the  Bank  in  that  capacity. 

I  trust,  too.  that  my  iiiiimat  kiiowhdge  of 
affairs  of  the  insiinuiop  may  inoveof  :  nnie 
a.ssislanee  in  an  acivisciry  c  apac  ity  as  a  Dir- 
eetoi . 

The  Presidnii  has  been  good  enough  to 
refer  ,o  my  .services  ancl  rctii-'niieiit  in  vc-ry 
kind  and  atiprec-ialiv  e  word.s  Mv  l  elatioiis 
with  the  President''.  Vie  e-Pre  sideni.s  .and 
Director.s  with  whom  I  have  been  assoc-iatcel 
have,  at  all  times,  been  very  iileasaiil.  ancl 
their  advice  nicist  lieljiful.  I  clesire  to  express 
my  very  gr.'’at  apprec  iation  of  ami  thanks 
for  the  kindly  manner  in  which  Mr  Gall 
has  allti'led  to  my  resignation 

ASSISI  \M  I.IM  RAI.  MWU.I  IFS 
RliMiRKS 

I  drsiie  to  ihank  yrni  for  the  kind  words 
with  which  you  and  the  Directors  have  in 
t.rcidnf  c‘d  me  to  the  ,iulilic  . 

1  wish  to  assnte  yon.  Sir,  al.so  ili"  Dii- 
pefrns  and  Slia rcxhcilders  of  the  Bank,  chat 
I  shall  assimie  my  new  posh  ion  w  ith  a  clc-ep! 
sense  of  its  vesiionsihilities  ' 

I  shoiihl  like  to  adcl  my  testinioiiy  to  th 
sfilendid  example  which  has  been  set  hv  \Ti 
Balfour  to  c  vei.v  member  of  ihc  .'8iaff.  ami 
to  express  onr  r-''grel  at  losing  liiin  in  an 
official  rapac  ity  at  the  end  of  this  nionih.  It 
is  with  the  greatest  of  satisfaction  that  we 
have  heard  that  he  is  lo  .ioin  the  Board 
for  we  know  that  we  shall  still  kf-'’,i  him  as 
a  friend  and  aclvisnr. 

I  shall  do  niy  utmost  to  live  up  to  the  hes, 
traditions  of  the  Bank,  ancl  to  carry  on  the 
wise  policy  of  my  predeeessors. 

R  K  >1 A R R S  0  F  M  R.  F.  F.  h  F  N  \ S  FB .V.  0 1 
HIVVFAPOI.IS 

The  imporiani  ehange  taking  plae.''  tod.av 
in  the  general  management  of  the  Bank 
whereby  7Ir.  G,  FI.  Balfonr  is  resigning  as 
General  .Manager,  after  forty-s--.  ven  yr-ai  .s  of 
serviee,  and  the  appointment  of  .Mr.  M.  B, 
Shaw,  who  has  so  well  sn-ved  the  Bati.'v  for 
a  number  of  years  as  .Assistant  G- neral 
Manager,  to  full  Manag-ership.  has  impre.ss- 
ed  my  veiy  strongly.  M'hen  you  lal;.’  into 
account,  Genilemeu,  forxy-seven  of  the  best 
years  of  a  man's  life,  devoted  in  ihe  most 
ioyal  and  faithful  niann-'f  to  the  titthtiiidiiig 
of  a  hnsine.ss.  institution,  and  when  .mivanc- 
ing  years  brine  him  ici  reason  wiih  liimself 
that  it  is  beltej-  to  shift  the-  burden  of  le- 
sponsibiliiy  on  to  younge,  shoulders  and 
enjoy  a  well-earned  rest  aft-sr  so  many 
years  of  arduous  work,  we  must  conclude | 
that  the  severiiig  of  the  tie.s  which  bind  men  I 
together  in  business  life  is  a  serious  thing.! 
I  wish  to  endorse  fully  all  of  the  words  of 
eulogy  which  the  preceding  speakers  have! 


usc’d  ill  eonncciion  wiih  .Mr.  Balfour's  long 
years  of  servic-r.  and  his  decision  to  now  re¬ 
sign  the  burden  of  General  .Managei'ship 
of  the  Bank,  and  to  congratulate  the  Bank, 
at  the  same  time,  that  he  is  to  he  inario  a 
Member  of  its  Bo.aid  of  Directors,  so  that  the 
vast  fund  of  infoiination  and  detail  knowl¬ 
edge  possessed  hy  him  of  the  Bank's  Inisi- 
ncss  will  not  he  lost  to  the  I’lstitution. 

Mr.  II.  B.  Shaw,  who  is  uoyv  to  he  the 
General  Manager  of  il,c  Bank,  is  loo  well 
known  to  yon  all  to  n-ecd  any  words  of  in¬ 
troduction  from  me.  Me  has  been  ronneetrcl 
with  the  Bank,  in  one  position  or  anollier. 
during  all  of  his  vvorking  life,  and.  for  many 
years  has  been  .\ssi.siant  General  Manager. 
His  well-known  effic-ieney  and  great  ability 
as  a  hanker  is  sufficient  warrant  to  ns  all 
that  the  affairs  of  the  Instilntion  will  he  in 
good  haiid.s. 

The  present  hnsine.ss  eonditions  hiciiight 
on  by  the  great  war.  have  made  New  York 
t'ity  a  great  finaneial  eentr.?  ancl  in  order 
to  avail  itself  of  its  pioper  share  of  the  Fm- 
ptre's  finam  ing  al  the  ttresent  time,  and  to 
assume  its  share  of  solving  the  financ  ial 
problems  whic  1,  are  honncl  to  ensno  at  the 
close  of  the  war.  the  Fiiioti  Bank  has  deem¬ 
ed  it  wise  to  establish  an  auenoy  in  New 
York  City. 

The  officers  of  the  Bank,  in  their  iicgoii- 
aiions  foi  suitable’  connections  ilieie.  have 
been  most  extraordinarily  forinnaie  in 
seeiitiiig  the  serv.lc-es  of  M'’;srs.  Siiiyvesatil 
Fish,  I'cirneliiis  \  ancle  t  hiii  and  Gilhc'i  i  c; 
Thorne,  as  Members  of  an  .Vd.vtsoiy  Goin- 
n.itiee.  These  gent lemcii  arc  to  well  known 
ev  er.vwlieve  on  this  eoniinent  that  It  seems 
stipci'fliioiis  to  .sac  a  word  in  their  praise, 
hilt  I  cannoi  ,iass  by  'h-.’  o,)poil\iiiity  of 
saving  that  the  name's  cif  these  gent lemc'n. 
c-cninec  led  wiih  an.v  hnsiness  I  list  ii  til 'on  or 
enici'inise,  is  an  ali.sitini e  giiaranic'e  cif  i-on- 
servaiism.  ini.'griiy  and  c  I'fic-Ic'iii  inanage- 
iiieni.  and  is  an  enclorsemeni  of  ilm  Fiiion 
Bank  iiself,  no!  cnilv  in  New  York  Giiv.  hut 
in  the  Dominion  of  Ganada.  as  well  a  fac  t 
in  which  vvt'.  as  Sioc-Klioldcrs.  .s’loiild  take 
great  , tilde  In  sninmiiig  ii,i  the  siitniiion, 
gc'iii l■■,■nll'n,  I  am  free  to  .sa.v  (hat  tlie  Fiiion 
Bank  is  going  into  N'e  vv  York  t'liy  wjih  ils 
■Xci'iiey  iiiidei-  tlie  most  favorable  ans,tii-es 
liossiltle 

On  lilt'  '.’.Mil  of  .Viiuiist  last,  the  Diret  tors 
of  the  rnioii  Bank,  acfomiianic'd  h.v  a  ft w 
mv  ill'll  guests,  hecan  a  trip  of  13  cla.v  --  of  in 
s,v’elion  of  W  c'stei  n  Ganada  wiih  i  eft'iene-e 
lo  hiisinc'ss  c-omlil ions  ami  ,nos,ie,  is  uciier- 
ally  and.  s,iec  ifieally.  with  rt'fereiic  e  to  ils 
own  Itranc-lies  evlcncling  lliroiiglioiil  llo 
I’rov  inc-t's  of  Manlloha,  Saskaic  lievv  an  and 
.Mht'i  la 

During  this  trip  we  m-r'i  132  Bianili  Man 
agers.  with  wlicnii  tin'  Direc  tors  disc  iisseil 
very  fieclv  tliclr  res|iec-| i' c  local  cciiKlilions 
and  picis|icc  is.  The  meeting  of  i  lies-.'  Bratic  li 
Managers  iniosl  of  them  .voiinr.  vigorous. 
Intclljgeiii  iiic'iO  lo  some'  of  ns  was  a  rc 
vc'laiton.  Me  found  them  niiiforml.'  hival 
ancl  eiit hiisiasi ic  workc'rs  for  ill  -  --ood  of  ilic 
riiicni  Bank,  well  advjsc-d  as  c,,  iheir  own 
local  c  ctndil ions,  and  what  vvas  ii'qiilicd  fm 
Ilic  lii'tieniienl  of  these  c miililioiis  as  ic 
s,ie(-ls  mixed  fai  tiling  'I'hc-  |)avm-  of  gri  .ilir 
alientioii  to  slo<  k  rai.'-iii-'.  ilo-rt-hv  niiiiiici  ' 
ing  the  risk  vvilli  whn  li  a  hiisinc s  s  eil 
1  cimmiiiiiiv  t  ctnsi am  Iv  sl.inds  in  ,iei  i|  Uc 
irasoii  of  depending  ii|inn  one  i  io|i  oiil.v 

We'  t:iw  some'  vc-rv  wonderful  a'- ric  ii  ll  n  i  a  I 
rl.-'Vc'Iciiniic  111  al  different  , minis  and  a  v  c  i  v 
iiolh  c  alile  a|i|iearanc  e  nf  thrill  am!  imi.s- 
lic  rilv  in  tlii'  pnrrlv  airi  icnilni  al  disii  ic-ls 
among  tin  fat  iiir-rs  We  also  foimd  a  vc  i  v 
salisfac  lot  '  c-ondiiion  prevailm-  m  tin 
laiger  lowns  and  cilic-s  of  tin  Me  i  v.  illi 
r■r'ga^d  to  c-omnierc  ial  affairs,  whic  h  st-c-m 
lo  have  hec-n  l  ccliic-ed  to  clcalin'-s  ill  sla|ili 
ariic-les  and  neerssiins  of  life  raihc-r  than 
lilt-  liivillii-s  III  ihcsc  lin.:'s  llicii  was  ic 
lioi  lccl  a  vcr.v  sal.isfac  lorv  volume  of  hiisi 
iicss.  M  c'  al.Ki  found  an  ciicn  inoii.  aiiio'iiii  of 
liniiidal  ion  of  iiidc  hlc  cliic'ss,  |ia  r' ic  n  la  i  ly 
anioiic  Ihc-  (armcis.  hv  ic-a-ani  m  the  \- 
(  i  lilioiiallv  lari-c-  c  iops  of  gram,  with  -sooil 
,11  it  c  s.  ilni-in  ;  ,h<-  ve  ai's  1317  ami  I'lH'. 

Tilt-  iii|i  was  VC  I  V  inic  1  c-si mg  lo  inaii.v  of 
III-  Diii'ciors  h.v  ri-aMUi  cif  ihc  iias.iii- 
ihroiigli  of  Ml  mill  ll  ir-w  amt  Inihi  rio.  'o 
III' 111.  nnkjiovvM  1 1'fii  lory .  ami  |'a  I'l  n-iila  i  I ' 
the  I’t  ai  e  Bivci  i  ttii ii I r.v.  wliii  li  si-i  I'o  i|  in 
It, ten  11,1  all  i-notnions  fn-ttl  for  sciilimiiii 
al  a  lal' I  dale  .  TIi-'  I’ea<  <■  liiv,  i  'oiinir.'  i 
ncivv  h' ing  invailc'tl  t'.'  llo  iron  nail  ninh-i 
lilt  vigorous  anspit-i  -  ol  \li.  .1  D  Mi  Viilr.r 
who  has  t-xlciiclcil  the  raiF  of  llo  I  almoiiioii. 
Dnnvegan  ami  British  i  olmnhia  Bailwav  m 
I’t  act-  I.’ivc  r  (  rossiiig  ami  ii  i;  to  i --  lio|ii  i! 
ihal  he  "ill  rit-civi  a  full  mtasiitc  of  n 
ward  for  llo-  t-oni:igo  lie  has  ills|ila' i  d  in 
Ibis  niidi  riakiiig  and  in  thir  i-oiiin  '  i  i"ii .  ii 
is  onl.v  inrijiet  to  slai  our  loarlv  arnin 
c  lalinn  to  XIr.  Me  .-'.rihni  fm  ilo  maliv  c  cinrt 
t-sic.s  ictc'ivcd  al  Ins  liamis  dining  llo  pio 
gross  cif  this  trip 

Messrs.  T.  Ilaii'v  Wc-hh.  c  A.  17  .’'  h'.  ad 

(  .\  .  and  I'.  H  llcgaii.  •  .N  .  of  ihc-  In  n  ol 
Mi-hl'.  Bead,  I  Ic  gan .  ( 'a  II  nr  lia  in  A  'ci.  vv  rc 
I  c-  a|>peii1ilce|  ,cs  aiielitor  'tf  Ilm  Itaiil 

The  following  were-  cle-iiiti  ilire  I'tors :  Sir 
William  |■’rll■l■.  llonorar.v  T’rcsiih'in  ;  Mr 
.lolni  Gall.  rrc;  id''nl;  Mi  B.  T  Bilec  and 
\l  i-  Gtci  II.  Tlicniron.  Vo-c  I ‘rc  .  I'lc  iit -r 
Me  ssrs.  M'  B.  Allan,  G  1 1.  Balfoni.  Iliiiio 
Blake.  K.t  .  M.  Ill'll.  Major  tleiK  ial  lolni 
<  arson,  ('  ll  .  B  B.  ffmi.'ti.  I-alwanl  I. 
Drevvrv.  .S,  Haas.  .1  S  lloiigh,  K  G  B  D 
M<  ( 'iilloc  ll.  F  17.  Kenasioii  and  M  tn  Sli.-iw 


.MONTKK.M,  TIirST. 

\c'i|iiisHiiiii  Ilf  New  lleiiilciiiarlers  I’lacex  Ilm 
•  iiiniiaii.v  ill  Heart  of  I'it.v*'  Fiiiaaeial 
MMrieL 

Tim  HI  i,nisiticin  itf  the  old  .New  Yolk  Life 
B'lildnig  on  Blae-''  d'Aiiims  S'liian'  by  the 
Momreal  Trust  Company  will  give  ilia' 
t'ompaii.v  ’neadc,nariei  s  in  tlie  ver.v' lieart  of 
fniancial  Monlieal.  This  hnildim.'.  wliii-h  of 
ii-icin  vears  Inis  hec-n  ihe  main  hraiicli  of 
'Im  Qnc  b -I-  Bank,  was  lakc-ii  over  hv  the 
Boyal  Bank  nnili  r  ilm  mi-rgei  anaiigc- 
iiienls.  II  was  Itelieverl  ilial  the  Hoyal  would 
roniiniie  to  o|icrate  this  office  as  oil-o  of  its 
I  iilef  downtown  hranelies.  Ilowevei  al  the 
annual  nieeling  of  ilm  Montreal  Tiiisl  I'om- 
,ian.v  cm  Ttiesdav  afternoon.  Sir  llerh-ert 
lloli  aiinoiini-c'd  'hat  the  Trust  Goinitaiiy  had 
niiri-liased  the  htiilding  and  that  n  will  re¬ 
move  iminediatelv  lo  its  new  premises. 

The  rep'.'-i  of  ilm  .Montreal  Trust  Com¬ 
pany.  for  (he  year  ended  Deeemhei  2,1. 
shows  net  profits,  after  providing  foi  e.x- 
innsc.s  of  managemem,  aeenr'cl  inirrest  and 
all  other  charges,  anioiini iiig  to  SDin.Snn. 
wliii-h.  vviih  the  halanec-  hroiigln  forward, 
hroiiglil  the  total  to  .8211.317.  Of  this  sum. 
.tSn.nno  was  required  for  ciiv  ideiid.s :  S7fi.onn 
was  1  lansferrerl  to  reserv--;  war  tax 
ainiiuiiied  to  $6,773.  ajid  $7.f'i)n  was  c-on 
trihuted  to  the  Canadian  Patriotic  Fund, 
leaving  a  halatiee  of  $7d.326  lo  carr.v  for¬ 
ward. 


.M.  .1.  Haney,  prosideni  of  ilm  Home  Biiik 
of  Ganada.  gave  a  luncheon  last  week  at 
the  Ontario  flub  in  Torhnto.  to  the  hratich 
manager^  and  officials  of  the  hank.  The 
object  of  the  fnneiion  was  to  bring  Hie  man¬ 
agers  of  the  various  hranches  into  touch 
with  each  other,  and  with  the  officiahs  ofi 
the  departments  of  the  head  office.  In  an 
informal  address  the  president  urged  thoi 
branch  managers  to  take  every  occasion  lo 


CEITING  TRAFFIC 
IN"miDERNESS” 


Delusion  of  I'nprodijctiveness  of 
Tei'Htory  ricfwcen  Sudbury  And 
Tori  Arlhur  is  noins  Punctured-— 
Paper  Industiw  (’ontribiites  Large¬ 
ly — Softlers  Coniins*  Into  Land  as 
it  is  Cleared  of  Forest. 


A  delusion  vvhi'li  has  been  cultivated 
assiduously  since  the'  da.vs  of  Canadian 
('oiilc’cleraiioii  is  licing  c’naltenctcd  today 
by  Canadi.-iii  Nciniicni  Railway  Officials 
charged  wi'h  ilm  clcvehtpnienl  of  the  areas 
traversed  by  ilm  lirm  cf  that  company 
between  SSudlniry  ami  Port  .-Vr'hur.  It 
is  expected  iliai  the  opcr.itions  now  under 
w  a.v  cm  behalf  ctf  the  C.N'.U.  will  result 
in  the  pr-id.i'tion  of  a  suh.stantial  local 
loiiiiagc  tliroii'gh  iha;  stretch  of  Canada. 
.\ctive  vvotk  has  been  cinder  way  since  last 
•Inly  and,  although  scttlciiient;  must,  of 
ticc-c.ssity  ,  he  slower  than  cm  the  plains  to 
thc^  w c'si  cef  W  iiini|i!-g,  the  iiro.spccts  for  the 
huiiding  UP  c’f  'owns  am!  tratlic  in  what  was 
uiit.'iiimcl  V,  ilci"riic<s  'ivc  .vears  ilso,  is 

ccnisidcrcd  ifonii-  im;. 

'If-  O  B  H.i  r,  ;.  ihirci  \  ic  e- {’resident  of 
the  road,  m  diM  im.-ing  "  lijs  new  move, 
pointed  out  ill;:'  Ic-  '  ilian  ihiac  years  ago-  - 
le  l.c  e.xai;.  Ncv.  Near's  Da.v.  13M — Sir 
M  illlam  Mai'ki'ii’ic-  d.'ovi'  the  last  spike  on 
the  Siidhnr.v -I’or!  .X'-'hiir  line.  .\s  the 

work  ot  coil' I  I'lici '(111  i;a  1  been  lornnienced 
in  ilm  laic  an: ::  ni'i  of  !  ‘t  1  1 .  lit ,  !c  more  than 
ivvo  years  Inol  lici-n  rcijuircd  lo  span  the 
■)  1  I  mile"'  ci;  hi.  icrlaml  l.'ing  hack  of  the 
gri-ai  inland  sc.i  by  .i  n-".'  higi'vvay  for  coni- 
mei't  e.  Sim'  tlmn  il'.c  iirc'blems  and 

ti!i!iiiri  11  iii  1  it",  of  ilmt  I'criiiii:  of  the  new 

i.ciri  ii  have  lii-cii  i.mii  r  cen  idcralion. 

Helped  Bv  I’apcr  Imliistry. 

'I'lm  w.ir.  Imvinv  i-aused  the  ,, resent 
keen  clcii'and  ler  nai'cr,  has  luriiislied  a 
parliai  :i>li;iinii.  in  ilm  i-onntry  ihrouRli 
vvliit-h  Ilu-  iii-w  I  lie  ruiv:  iluic  ks  sutiicient 
ol  the  raw  ni;iiciiai  lo  s.iiafy  even  the 
;'ilii'2i',v  (tress  t-l  ,■  im-i  i-nnoli,  an  paper  for 
iiioi'c  than  iwo  hui  tl'.  il  \(a’'s.  .As  the  land 
is  (  Icarccl  ol  t!;,-  lorcsis  cl  spr.ice,  and  other 
tinilter,  ihc  c' iici  i  ai  i,in  is  iha,  incoming 
sciHers  will  limi  mmi-  to  , tie:, sc  them  in 
i.hcsc  scciioim  cl  \(  w  (•iit.”iio  than  has 
Itcci:  ihc  I  a  sc  i,ii  III  ilm  ,ne.sci,l  tune.  It 
is  ai'i, art'll!  ly  ''m  iii-s,  'great  rlc'ii  which  has 
hi'cii  l:;l.i|>  tc  make  1  l.c  i:cv\  line  se|f-sup- 
licriiiig  Ircm  Imal  ir:,!!:.-.  n'.iilc  apart  from 
i|s  n  V  I'liim-v  aliic  as  a  carrier  for  ihrouch 
liiisincs-  hi-i’-.cn  i!m  l.m-i  am!  the  West. 

I  ill-  Oliicct  s  ill  \  ievv. 

"  I'iu-  ( '  1  .la'Ii.' n  N or:  lici'!',"  said  Mr. 
Il.inmi.  "kavi  .'r!i''l  -ii  ihc  c  emciusion 
Dial  the  in-cliiiiin.ii',''  werk  niiisi  im  contined 
larccl.'.  Ic  ilm  v.crl  in'g  ii,i  cf  Ilie  natural 
n.  Ik  -  ill  i  he  miiicral  ami  1 1 mlicr-hearinc 
lamL.  ami.  in  ;-(iii|iim-l  mii  wnh  the  Prov¬ 
incial  (i'lV'  i  iiiimiii .  Ill  Im  ;itc  hollies  for 
sc-'ilcr-  in  lilt  Icrlilc  agri.  iili  ural  lanri.s, 
i'-|M  '  iadv  im  ir  ih.-  imw  di v  isional  point®. 
M.i|i.s  h-ivi  h.  I'li  pri  ti-i'- tl .  '.'iving  all  the 
intormal  toil  ihai  i  v  ;i.!a  I'lc.  lor  llie  guifi 
aimc  111  in'o-p;  icr  .  .,  a  I'rcii'iiiar.'' 

I  irgci'.  and.  ol  '"iii  i  .  itcmc  cxlianstive  ge¬ 
ological  m-!|is  'll'  heing  in'ciiarcd.  .A 
(  -'I'l  In!  iMV'  iii'C'.v  cl  till  liiiihcr  on  each 
Mile  (1  .  h  -  'ai'ua.v  iia-  lircn  completed, 
riic  lami  v  iiii-ii  m.i;  tic  i  'as-itied  as  now 
o|i"ii  fci  I  am  1  'i:; .  par'  icid-ml.c  in  I'l'oximit  y  t  o 
ili--.ov  I- -in  I  he  11'.' ki  "'g.  ■  I  '  I  in;  surveyed  ; 
"■ming  nun  :i',a'  v.orliiig  ,.vcr  ihc  mincral- 
licariii'g  lami  .  ami  men  a-.-  in  luiihcr  camps 
III  the  ■;'!!'  ■  -I  i  t  111'  rivti's  wliii  h  will  lloat 
Dll-  pilp.Mimi  Ic  I  l.c  mlik  :u  Dm  strategic 

|Hi:  ht  . 


\V  '■  I ;l:i ll  ;  11  II’I :  ;  iia  -  I-  i-ad'  '.  i-a’'  all  of  the 
-ail'-.av  lies  'll  ,'lih-;  '.in  nrmliic-e  along 
I  tic  Smlhni'.  I’c'  i  Ni  'hiir  liim."  c-on'inued 
Mr.  Ilaeii.i.  "ii;  aiiniD.'ii  llicic  is  ,his  new 
i-.ill  I'"'  I'ino  n  ih-  cf  :i-  t'l  he  con- 

inn;'  I  I  :mk  cl  D'c  P, (tilin':  Iroci  in  l-rance 
iik!  1  laiKl--"  riia:  v  "iild  iiivolv'’  the 
cniiiii'c  III  siiiii"  :',,npo,n('ii  lic-  and  a  large 
pc.'lKii;  i-m!!i|  'll-  s:i,.pi|i  |  Ire",  the  territory 
'iivi'i;  Ip  Dm  Gamnliaii  .Nc'-DK-rn  Uail'.vay 
iicrih  cf  l.a'ic  pi.'iii  liiir.  '.  iii'  vv.tulriprob- 
ahly  im-.iii  .i  icl.il  c'  cviral  hundfc'd 
1  lion  a'ltl  il.i!!ai  i-' iit--!i!'-'l  h  -.  i  lie  l■(llnpaI1y 

tiii'ni;.',.  I'l  it-<-!i  D  ..1  '.imprises  a  fairl.',’ 

Ia"'/c  oinio:  I  I.  nil ;  .  Ihi'  m  nhli'liin  we  cal- 
i-il.i'c  Di.il  IICI"  '  ll. non  i-criis  cl  [lulpwood 
'Ciil  111-  (  III  I  :n-ii  I'.n-  .ilcii".  Dm  line.  Add  to 
Dll'  the  n-iiini-  niicii  sa'vii  lumlter  in 
i-'iiii"'i  i  lo"  '  nh  D.''  Ill'-  oil  ol  w  hicli  t  he 
I  IC  -  an-  t  III .  ami  it  v.  dl  he  ;  '■'•  i  I  li:it  t  he  ca.sh 
ilisiritiiiii  ll  'll  I  in  hc'm-m:ii;i  rs  along  tlie 
line  c-ii-h  .'car.  a  '  a  '!iri-i-t  I  i-si.li  of  (  anadian 
N'cirihi-rii  iii-iivlin  smii  ,.i  ;  iqiriiacli  a  very 


l;i"'/c  iiiniii:  I  i.  ml ;  . 

I  -al.i'c  I  h.il  ci'c-  1 
'C  til  111-  (  III  I  :n-il  c. 

Dll  '  I  he  n-l  iini  ■ 
i-'iii  i"'i  i  lo "  '  It  h  D 
I  m-  an-  i  lit .  and  it 
d  IS  I  ri  till  1 1  ll  'll  I  in 
Him  c-mh  .'  car.  a  '  a 
Non  hern  :n-l !  V  Im 
'un- laii:  lal  .nlak 


Itcvcliipiiig  \ii  liiiliistr.v. 

"During  Dm  past  imi''  iiioiiihs  a  con- 
-iih-ralilc  has  Imi  n  developed  at 

Ich-yii,  D:--  lii:-i  division, .1  [mint  on  the 
t'.N.B  wi'i  cl  ;iinll,nr;v.  There  the 
(-cmjiaii;  ha-.c  i  rc  i. 'i  a  i ic-saw -mil!  and  a 
,)ii1,iwo(k!  Ii. irking  plain.  The  pulp  hark- 
ing  iilaiil  has  a  tcu-hnur  caiiacity  of  150 
cords  ami  a  carloa'l  of  settler's  wood  can 
he  I  U'tom-liarl.cd  cnlircly  without  hand 
labor,  aii'l  l•(lnv(-,•M■d  into  open  racli  cars  for 
sliipim-nt  v'.'Diin  an  lion:-.  Tim  slasher-saw 
c'linipmc  III  w  hi'-!;  cciisists  cf  nine  saws,  re¬ 
duces  inm  iwii-lcoi  h  i'gths  ,hc  ]iulpwoo(l 
from  Iwii  ri.i-i's  almvc,  ami  tlie  plant  has 
Imrn  localcd  just  In  low  the  pjiiction  of  the 
si  ream-'. 

Mni'kci's  Have  t>wii  Garden  Pnulnee. 

"  ( 'i.-rilcn  farms  of  a  few  acre.®  each  are 
heiiig  laid  out  acliacciii  In  the  townsite  and 
;  Im  divisional  |)oin!  y.irds.  'I’licre  are  t'.vo 
pnriiose-  in  view.  One  is,  tliat  small  con¬ 
tractors  :iiid  jolilicrs  taking  nut  lumber  in 
the  iieigliliorhood  v. ill  have  suHKic'’nt  land 
on  wliicii  I'l  'grow  tl'.c  farm  uroduce  re- 
nuired  for  Dmir  cam, is  in  the  district:  the 
si’concl  is,  to  provide  f'lr  homes  for  the 
.sell Id's  acijaceni  to  Dm  large,  cleared  fire 
:ire;i  of  t  Im  lov.  ttsjte  ami  mill  site,  so  that 
during  i.lm  nc.x'  few  y.sars  the  families  of 
settler-;  ma.v  reside  in  the  town  and  enjoy 
coinmunily  intcre-t.  and  tiie  children  re¬ 
ceive  a  good  education  at  the  town  school. 

"  The  Gaivuli.in  N’eirt  imrn."  concluded  Mr. 
Hanna,  "will  inov-'  mills  from  the  west  to 
be  insialk'cl  at  otl'c  poin'.s,  the  policy  being 
t(>  create  a  |iroiiiice  ami  laltor  market  for 
settlers  each  'Ju  iniles  throughout  the  clay 
belt . 

"This  plan  will  umloiilit''dly  n>akc  possi-j 
lilc  a  more  rapid  development  of  the  country 
arid  ouglit  to  f'c  in  liannony  with  thfl 
setilemeiu  wo.-k  ot  the  province  in^jjfl 
future.” 


icmiiid  (heir  clicnis  of  (tie  present  real  n* 
ccssiiy  for  (he  iiraclice  of  tlirift.  .Most  pai^ 
licularly  he  asked  ihem  to  induce  youni 
licopic  lo  open  savin, as  accounts.  S.  Du- 
charnie.  .M.L..\..  manaaor  of  the  Home  Banl 
at  Belle  River,  told  of  his  experiences  Ig 
practical  farming.  “Giiy  people  may  han¬ 
dle  more  money,”  he  declared,  “but  countrj 
people  save  u'ore.” 
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Extraordinary  and  Increasing  Ran^e 
of  the  VIotor  Industry  the  C’hicf 
Impression  —  Association  of  Auto¬ 
mobile  Owners  I'nder  Way — Open- 
injr  Ilanqiiet  of  Show  Is  Held  'I’o- 
Nishf . 


()%(“)■  .S20d.000,0(l0  Invested  in  the  Automobile  lpdustr>,  I'littinu  This  in 
the  Forefront  of  Titnada’s  Industi'jal  Ranks  —  Nineteen-Sixteen  Was 
the  Riirt'e^t  Year  in  (lie  (fistory  of  1  be  Automobile — Motor  Supersed¬ 
ing  the  Horse — Rriee-Cutlin^;  t'ampaiqn  After  \Yar. 


I  vd  !iiiiirir<  i:l  iiiillioii  arr  iii'. 

ill  ilid  jiiiionioliilf'  iii'lu  lry  in  <  a naH'i  ;mk1 
..(III  (In-  miiiiiita''ttiriiiR  i.if  lar  tiir(i’ii.’'"i'il 
tile  '.(irlii  I.-’,  ill  il.:  iiifaiiry.  (hniJKli  tli''  ,M-ar 
ia|(i  V  a  (he  bijTKO-.il  iii  iiif  iii-'dr;,  o)  (hn 
iii'l  '  'ry. 

'I'iif  an  I  iiinoiiil''  a^.  a  '•oniinorrial  facMir 
is  lii  iiiK  |■aIli<lly  |■l■f•();;lli/,t  >]  aii'l  in.ia"  in 

Ciiiii'ihi  llionKuml;;  of  autoiimlijlc  an 

II  ' '!  for  coriuiierria)  iniriioa’ •. 

I’lfar-aire  cur.  bavc  (na  n  aln.-n."!  'lao  li;^i( 
fl'lr.iT.y  vMigi.'i'd  '’ar  l>.v  lli''  ilinii  ai.'l 

tlirfilltb'Jill  I  I'lr-  v.iiria.  Iiiil  llio  h'<r  ■  i  (ill 
l.liv  n.astpr  i'(  lli"  •  il  iial  kmi,  ilmriK  nan"  (I'an 
I'.id.iliirfl  •  (,t  till'  liaiilni;'.  In  li  ''  tv 
fiJ'UT  a'.K  ninnl'ilf.-  ’  ill  bn  M  nil  ('•!  tllnn.  l 
I’M  r’  1^.111(11  nf  lii|  inn. 

(S.eeo  (  HI''-  ill  (iiielinn. 

I'll  (im  ■II-I  of  .111!;.,  IllJli.  ani'driiifi;;  'd 
oflit  iai  lit!ni'n-  noTIlpili"!  ilia'  ‘la.ln.  ' ‘mrn 
v.nrn  I'J.II^I’  anlMili'inilf' ■  ll’  nn-nii  in  !  Iin 
I’rmitinr  iit  l^iinlmn.  I  'ni.  {•ra!  I  hnll’-anrl  na  r 
warn  p'lC’I'aFn'l  -iflnr  tlli;!  <ialn.  brink'inn  llin 
liil-.l  for  (hn  vnar  in  nhniil  Ib.eOO  narK  in  n  i 
in  l!'n  iiro’.  iin  I'.  ,.\ii  picrra  n  "f  ai’ni'iir 

li.iiini  '-iir  •  i  InnknrI  (nr  'Inn  '  ,  'lin  nf'i';  I  in; 
siininii’!'. 

ilnr  nun  iiiiri'irni)  i  imUjanil  '•"iNpinni.'li 
\i.  1 1 '  111  'isn  1  lirnn;;iionl  (  ainnia  ilui’int'  1 1’'' 
yn,,;  .III  im  ri  ,iai‘  nf  in-  i  nvi  i  l  .’.ial;  li'.'- 

ill  .'  ami  I’ar  I'liirl',  I  Im  l.-aml  ima  f  |i 
\*. I  rn  iMia  lnii.n'l  ilufinK  l!''’  .'.nar  ami  aimiil 
fn  1  •  1  imil-aml  (  rn  !n.;l  l.’-a'I  nl  •  1 1 1  .ii;  i|  m  i. 

nij  .'mu  I  he  I'U'-lIi'i'J  l.i.llt.  tn  t  li  ,■  ni'.ij, 


inaii'ifani  iirer.-  v-miM  Im  rnir.i'n.  Wiii  H  nan, 
lin  'ppi'ii  I  Im  fnrena- ter  ■  nrn  v'i'nn^.  Whpii 
I  lin  v.av  l•.'-ni.n  I  Im  an'il  n|itimi  nn  nf  tlin 
ninniifaci nr.-r'  ami  dnalnr.'-  .■■ninainn'l ;  ihn;.' 
“si oo'l  by  I  Imir  "iin:' 

K’.nr;,’  maiinfanturnr  or  ilnalnp  I iirniialio'il  i 
('ana'ia  aii'l  ibn  bniinil  Sialns  is  cnnliflnr.' 
ihal  t'ln  bu~irin'--l  of  1  n  I  r,  V'ill  bn  nnlipsnfl  by' 
I  Im  liii.-iim;-;:  i>'  1'ilV.  Itmn^ib;  'l  ill  Im  brnl.nii 
ilnrjin;  I  Im  .  oining  ynar.  Inn  ll-'-  iin.-innss  will 
mil  III-  ('.••;traor'‘linar;. .  tor  imnurii  will  Im  . 

■  rnknii  III  I'lby  ami  n-nry  ■  Ilnini.rlinn  j 

\  jlllin  Ilf  I  ill’s  ill  I  .S. 

'I'im  ’  alim  of  ■•ar  owfir.l  in  I  Im  I  ni1rc|| 
sfii'o,  ai  lilt,  iirpinnl  hipn  i  ■■  p'l  irnatnil,  lal  . 

iiii;  oanh  i-at  on  an  a\irav;f  "I  Sl.O'Kl  i.o  bi  | 
'^.'’.•'i'’iiMI0n.iif,’i  or  a  nar  iri  nr;,  mib'  nf  | 
' I i i: I'l ,1  .V  III  tliaf  iironrn;':-'i\ P  inijiilr.v.  'Ihn 
im-ri'a'^n  of  ■•i.al  n.tatf.  •  alnn.,  dun  in  irain.'- ; 
I'ortaiio  '  b’  iiiil ornnbllns  i-  pla.  nd  ai  f-oro  j 
Inn  |mr  ,riil.  In  |ri(l»)m-  ni  ni.  by  mepf-rm,  i 
rim  I'nilf’d  .  tains  nxporlcd  n'.mr  $1(111.  | 
dpil.iiiifi  wnrtli  nf  a'doniobjln  during'  llm. 
;.nar.  in  Id, 

.-I’,  ni.  Imiidrnd  il'nii'-and  pnr'-nn;  arn  nm-‘ 
nlin.'d  In  I  l.n  ..:dii  Ivn  in  1  bn  I  nilmi  .stiU’- 


ri.n  .\niiii.’i!  ^^n^l.Inal  ^Io^rl•  Sboi^.  of 
whii  h  llm  nyljibitinii  op' am-  fo-da;.  i.sgi 
mda.v  I  ia  thn  fonrili  n.yampin.  j.s  risin."  in 
Ihn  wifi'lij,  in  .nil  smisnr  .Vo'  olil.v  is  it 
bicpri  and  inm  h  nioi  r  widn-r.ni^nd  ihir  yea  ■ 
'ball  lirloi  i’,  lii|i  ji  oi  i  npyin-  dm  nntii  r 
third  floor  i-f  .Mniy',-;  .  nn-'  .  coiTinr  of  Rlnijri 

ainl  ,s|,  I  ado  rim  I.asi  \rai  ihn  ha?nnirni 

ol  \|niy.s  wya  n.'i  d.  1ml  dm  dnniailds  to.' 

.pyr  ii  I  r  o  l.n  ill  adiami  ol  all  prni  inij 

yrai"  'hai  a  la/'sni  door  'ip-im  IIPC'"" 

:  :ir;.  to  hon  r  dm  hundrrda  nl  n.xhihilors  of 
na '  .  'I'lik..  niolor  i-rrln;.  ano  anenssorin.- . 

Iin  I  ai  am!  iitnl,  rvhihilr  will  Tl'Jl  Im  n 
paiainii.  I  diri'  ;nr  a  nniid.ni  of  firin?  who 
hamlb.  bndi  I.’,  pm.  nf  \nhin|r  This  will 
nmk'  din  I'.yliiMo  din  morn  ipt.njpslin;  nr. 
'hr  apni  laim-  w,||  „pi,. 

.’..d  Mil  |i  I  r(',a iiP  t  ill'.  I-  I'o,  In  ici  ooiii- 
iii'  ii'li,,  w  ll  K  nlo  in  .-idf  .  am!  notr  itm 
'ii”injo'l  tfl'-ili’i'  Ih.ii  ihr  Tiiahur.’I'-InT  In- 
Iiini'  mil.  I  h.n.  .nPi,  In  Imdd  motor 

I'  h"  b  1"i  ;:  l  niirpi.i-i'  f rni'  I’-.i  irjht  iwn 


Dominant!  The  car  of  lAe  master 
— from  Roman  to  Packard  days — has 
proclaimed  the  character  of  the  man 

Strontr  men  express  them-  'I'lir  unstinted  power  of  the 
.selves  in  the  type  of  their  'I'win-six  motor  mtikes  the 
persona)  crpiipmenl.  most  luxurious  Puekard  boss 

,  j  .1  .  .1  „  of  the  highway.  And  this 

And  the  stronger  the  per-  ^  i 

i:*,.  H  ^  diseiplmofl.  economical,  un- 

sonahty  tlie  more  dominant  ,  ,  ,  ■  ,, 

»  4  aboret  iiiiuiitivcss  nl  ows  the 

that  expression  is  apt  to  be.  .  ,  .  ... 

widest  margin  ot  saictj'  m 

Patrician!  eonstruction  and  beauty  — 

rtilitn,  fashioned  in  reHne-  ‘’onvenienee  and  eomtorf. 
iiient's  mould — and  ftftw.ss.  That  fine  staiulard  otfitness 
lowu  to  the  smallest  detail  — the  demand  otthe  patrician 
-  have  always  been  ef|nip-  ('vciywherc  —  more  than  ev«  r 
luent  demands  of  those  wlio  before  is  now  satislie<|  by  the 
cad  in  the  world's  modes.  masterful  Twin-six. 

A  s  k  t  fi  e  VI  an  w  h  o  own  s  o  n  a 


.'burl.'  ibrnc  I'lilijmi  ;iiilomiibilf',-.  '.-.cr''  b 
iisi’  m  III'-  '  "I'm'  ;'i;t'n  ■biriii'-':  T'd-'.  u'lii  ,. 
birp-’  I’  '’.  n,i..c  in  t  lie  ■;i|lilb’'r  ul  ‘"ar  p'lr’.'li'l  ’"I 
Ihi  ^.’  -ar  I  ■■  bi'ib’';!  f  m. 

'•lofiir-  Slipi  I’M’lin  iliil’s' 

M;iii.'  "I  I  lin  Inii.'iiny  I’rin;  in  .M'lm  rn.i! 
liilM-  ilium  iiWiiy  Himo.'.t  ''I'mplntn;  v.  nh  ’  !;( 
il.m  nf  linr'T-  f'lr  ilnli'.-m;.  W’jrb.  inmni: 
'.v’limr  lie  im’lmfpfi  ( iom’i  v.  i n’  dimiln'I. 

thn  (HU  .’^ini'.iri  nmniul  .-'or' i  vim  im.'’  :m.' 
lari'n  cf  .eiloiP'jbiln.i  nf  .ill  im':,"-  .'ml 


('hoint;  of  tv.cuty  l^ody  .styles.  Pricevs,  opea  cars,  aud  at  Dntroil 

Comet  Motor  Co.  Limited 

IT  .V  J  V i:  R  s  I T  V  stki!JI’:t  -  -  .  .xr «» x -r  r?  i,  \  i. 


|j  \'im:rd  VpHji.ia’  .'p.'i'jr  .-mvj.. 
'■)’  b;  I  Ml  J'l  n.  jiji  iii  iip'l  boaxf 
'h'  'I'.illlr  id  .\u(01i)tjbil<’ 
iH'iL'ii  \  I'l  ii<  li<  ifi  ai  7  p.iii  . 

m  i.-  ''Inb.  i>j-ri,;lii.  SatiirUa.  . 

'b  i  j-.i.'.u.  -I  Sh<  ppai'fl,  piT 
.1’ linin’.'.-,  ■.ic'  -pi’  I'l-ni,  n  [■ 

'■’'a.  nrni  ,  .]  d.’iiinOi,- ,  -mi  rr 


twin-6 


Tim  lii'n'i.-i  rit  ibf’  I”!;,  iil'irnr,  '.r’lr- 
ill  lint  all  (illmr  biiftiiip-,-' .  >>.  i,:!.-  ''.‘r.-  •  : 

bjl  of  rinj'vnry  work  bn'  dl- im,-.  .  l  >  .i  •l':i' 

H  uni'll  ant 'iivi'jliiin  r’aii  f.—iiv  ibi  \  "ri.  " 

four  hor'^nr,  ami  do  i l  ,i  Im.  bnl  i n  '  and  i  i'l  a i ''’i' 

It  IS  llm  sanm  thri.iiulm’it  ('an.i'ip,  n  i'  i 
in  Monli'iil.  TIk'  (.of 1  I'lW  I,'.'  'll  1.1 

inir.  1  ii  ’  aiil’ini'ibiln  iiii"!  I"i>;’,''  .  n.'":. 

for  \*  .ir  ordnrs.  wa.s  mil  v.  r;.'  uoini  i..  i  .n  .'ib. 

dnt'i”’.'  !  II I  Cl.  d'l*’  I "  I  h"  tin-'  I  l.a'  .’r  id  lib 

^ypM'.i'M  .  .,l.|i'' '.  nld"!'  'l"l  b  ■  i.'.'  l',.’’ 

til  iti’.’nsf  .suf’li  11  l;ny;i’  .nim  ol  in'jm’y  il.iiii:; 
V. ar  I  iiiii"-’. 

ll  "I  fell,  hown\nr.  ihni  :  Im  .'-pi'inu  '  li 
ihi<  brain  h  i-f  I'm  ail''jm  ''id  ’"I  i  '  . 
I’ai'.'.  a  aiiari;  advani-'’. 

Mu'iin’s  of  <  .'ll'  Indd'lr'. 

Tim  raimlit;  wil'i  '.'iimii  n’it”t"’.”'’i!’ 
I'lminns  '  hti'  im'rna  m'l  imtv  im  i  nl”  i  ’’'I'l 
:hn  far:  ibal  in  111-  i  ''  '.’■i'  ' 

"i.-rn  ■■•n-M  I"  Ibi  n  ■n’.nni'  ”■  -"^d.  'i 

idini  timri’  wm'i'  r.’C.m'i'  'inl  m  e  e  '•  ' 


r  !'■  r’M'i  1  ii.vi  r  .■ 
iH'i'in  '(.Cn  '■  .  lin 
bom.'cr  for  I b>’  in 
■isili' .  t  man  m'l-'d' 


.1  ii'j..'  '.rm-’m  i  -.'miir,.  i  i  Turii.i'.  man 
'  •‘■‘'i  b-  m.m.’iil,  ami  ilic  rolbjwinu 
I.  h:i.i  uniiiti'J  ininiiiion  lo  hr  pf 
■ le  :  i  he  Ill'll.  alirr  IMitcImll,  I'voiin- 

'  nil  I  •'iK'ii'  i  :  \!a.'i’r  Viiilrrin  Marlin,  I'cin’ 

l.-'i'".,"li  K  .1  .  ■.II..'.;  I..  ('aifiii,  pro 

III'’.  "I  'hi'  .' Ill" "iMhiP'  (  "ll,  ,,r  '  a-ia'!a 
!  ii  I  I'.a.!'..  .i.'d.  pi  I'.. di  ll,  ,.f  ijM.rdijnv' 
1.  Ml!  b'li..  --Ml  la  I  mil ;  I'l'iin!-,  I'arrrll. 

]'■  ..!■  'll  I  i.n  1-  I  \iitiiimi!.i!i  I  'ij.i,  ,1.  j) 

I  !  I  .  r.aaaeiii;  din  '  lor  i.|  .Mnirs.  I.ini- 
i''d.  11.  I.  dniir".  nMn.i::i;i  nr  \lin>o, 
1.11  lit.  d.  .ni  '  11  I" -II- .  b  S  |■■^;.  n.vr 

Uiaaiii/ina  'lidnr  Uwnrr'. 


WO  Separate  Power  Ranges 

A  **Loafing**  Range  for  Ordinary  Driving, 

— a  '‘Sporting'*  Range  for  Brute  Power  and  Speed 


lum.ir.i:  ,i  :nannia’'i  .nr  of 
111  linubiml  .  nd  I'lMiirn.  .'H  i 
I'd  O’.  I'm  p'l-du’.’' ion  < -  f  l ir”  ail- 
i>nnri.  -  Ilf  ■' ar  b  Cirm  inr  mi 
’'.na:'  [irii’i  .i  I'ii"  ||)  ;  ortiha;  I  he 


inldli  ir.\ii- 
•  '■'I  iim.  '  hi 
i.'i’h  Inna  I 
.1  ppi  nxiiTi  • 
.1' "  lino  M 


III n  I'll  n 


Men  wlio  bn’o  n.ntnrrar.i! 
taketiK;  ke.C’iii  .1  dr  liuhl. 
in  cln-s  iau  li-o  sever, 1 1 
different  rars  v  liii  ii  llm  iii  is-- 
ter  builders  cf  the  industry 
have  produccil. 

The  coiin.i;.i:  in  prrfonn- 
anec  between  liics'r  c.uo  is 
wonderful. 

There  is  p  rharm  in  the 
velvet  softnr  s  with  rvldi  h 
one  car  jjcriorni  ■.  (h.rt  is 
completely  wiiimi,” — aiit  d 
one  e.xpcfinni  e  tlm  fin  ill 
of  brute  power  ind  t-fieed 
which  another  di.-pbiy:,. 


A  tliird  car  is  nnitiier  so 
Softly  winning  as  one  nor 
i-o  tliriliingly  powerful  and 
f.ist  as  the  other — it  is  a 
uood  eomproniisc  between 
I  he  two. 

Tlie  inevitable  com¬ 
promise  has  been  tlie  exas¬ 
peration  of  the  master 
liuildcrs — the  ideal  motor 
mr,  of  course,  lould  be  no 
1  fimpromise  —  should  rim 
1  Im  wliole  gaiput  of  niotur- 
ear  ]icfloriuancc. 


■a  Immi 
a  111  pit  lin 
■I-;,  nrini 
t..  ninn-i.- 


\  IMUP'I  "I'OU!  ••  i\  PI!  \|s| 
r  \«  It  t  Klh 


■|'lii.'  taiuoil;'  l  i  i'l’U;".-  ’  ar.  mii'  n;  i.n 

.rciii  .'nil  I  mail  .i  .iimin'l*:  n  Im  ii 

i  rmn  i  letrland.  '  hniny  1 1  p:  i  .-i  nl '  d  .il  .In 
'loiiirr'il  rdiiiw  'hi.  m  ii  Im  itm  I'l.’l  iinm 
rids  I'lii  m  now  hamliid  in  '.bailii'ai  !■.'■  'h. 
Peerless  .MiiU'r  Sah  .-  i  miipati.' ■  -  '!•! 

tersji,'  Sirtii. 

.\  reielil  pi  i  fm  ina iim  of  ilm-  ■  ai  .  'b' 
erilied  as  ■  It'.'inn  nub's  mi  I'U '.I'iainl  .u..'  i- 
altraeiinv  (oinidirahle  a tt I'liU'-ii  m  aani 
iimlille  i  in  le;  .  h  is  ihii  '  iIc.H  ri'’' d  ui  ’  I  hi 
Pt  erlesr.  .'Ve'.'s-  I.eiler  ; 

i:em'f:i'  1'  Knox.  Ih  i  rh  s.i  m  all  I  in  li.iri 
ion!.  I'nnii.,  Iia.s  '■■eiii  m-  :i  ri’iit:' i  k;ihh'  pi  f 
forimili'e  rerm'd  imnine  a  ,\h'di  1  :,i\  .|'’m 
mislraiina  lar  iliai  wa"  n  ii'iiil'  pmi  liii-n ’• 
from  him  l'>  mii’  of  hi;  (imimiur;-. 

”\\e  voni'li  for  llm  ahsobi'i'  iratlifiilm 
of  (he  slalenmiil''  "  lin  h  we  m.ike  heiewilli,' 
wriles  .'Ir.  Kmiv. 

••'The  (ilioto.-  I'Pi  loseil.  ,-how  ihe  loin  liri- 
(if  Peerlei-s  i:ii;!|l  I'.'lllld  r  ■Tmi'in-  i  .ir  V" 
Ih'ipUI.  Thm  liii  was  p’U  int”  ei  .  n  •  h\ 
!ls  on  rehriiar.i  r’.'''lii,  and  Inn  h,  .  a  ipt'i 
lolislanil.'  ;  im  e  ilial  iimi-.  up  i"  '.Imida'. 
('elotier  .'il'ih  Tln.-i  lar  h.n  d'-ni  d  nimi 
idralin.u  'M'I'U  alino.  i  i-m  In.-h i  l>  .  .’ii'i  iln 
idtolos  were  mU.  ii  mi  lin  la.-'  d  i;  men 
ijoped.  when  this  lar  v  as  .-oPi  n.  il,"  .  n... 

tomer.  Tn'll  ihal  lune  ilie  e  :ire,-  Ind 

never  been  •  lianued  fm  ,’iliy  cause  v.  hah.i 
I'M-r:  Ihi\  had  netir  Inin  muiiiiired  .iml 
laiiiie  of  111!  mieiiml  air  wa.-  in  all  l"n( 

tire;i. 

”Voi|  will  im'i’  frmn  ilic  uh.iio.;  ilnt  iliese 
tires  are  all  in  ■  ood  emidii  ion  .  I'le  •-pi'i  d- 
ometer  readme,  whieli  we  .'iiii  roinh  lor  on 
i.lclober  .'.oth  w..  II. 7:“!  mile-;,  and  when 
we  tell  yon  ilnp  wi-  reali/i  d  ;i  pr  ifr  "n  lin¬ 
ear  III  selliae  "  .' en  e.in  readil,'  -  I'l'  i!);c 

I  lie  Peerle-is  I  'ieln  i.;  a  'n-i-id  ni' e-.imi  M'  ''m- 
iin.*  "tie. 


P.’iii'.'iid  1-  .n  Ml'  nmn':.  moi-c  oi  less  e\- 
'i'  'I  i-hi.-s  111  lovt  T  ,ni.  npwai'd  of  ori' 

I  ;;”';r  d  'iir-  ol  .arion:-  priee;  anc  fpialiliC'. 
none  of  w  hi' il  a.nm’e,-  m  tlm  exelnsite  ela-s 
In  wliiih  'he  Pae’m.-ri  hi  loii.T.s.  These  hiin- 
dri’d  or  iiiO’.-e  niod' rale  pi  jerd  ears  hate  a 
ii  T.-'ii' 'mh’ii  imnliiiii  rl  milpnl.  !i  is  to 
'In  iv  i.iualii.'  iliat  pans  m;iniifae|iirir.s  are 
innril  Pill  hard  from  iln  In  cininns  led  in 
iiii.’ili';..  iind  i'.s  i.iisim  -  wa,-  aiwii;..--'  on  a 
hieliei'  -.landiird  llnin  iiaris  niahevs.  cenerai- 
I>  ■Miiakini;.  an  iieeii.-.nimed  fo  mainlain. 
(rmn  i!’  -  ttr,'  In  uinn  in  ihe.T  roi  e,  m-  nn 
'!(  rl'iiik  lai’crly  'o  mainif'jeur''e  all  nf  pin 
i.om.  and  to-da.''.  s'l  far  as  we  ;.nnvr,  no 
oth>'"  emil  ern  aiiproviiniiies  'iie  (ompteie- 
ims--  of  home  man iira'i ni’iir:  praeined  hy 
P.T  l.a ;  d. 

.M.\'.\\  M.\(  Abl.lIV 


A  Car  of  Dual  “Personality' 

— of  Great  Economy 
—of  Extravagant  Performance 


DEVOTTii)  lo  (he  highest  ideals,  the 
I'cerli’rs  org.inizatioii  luis  produced 
sUKeeding  models  noted  for  their 
range  of  perfoi  inancc. 

But  the  Peerless  haght  far  ouielussc.s  all 
previous  i^'erli  ss  uuidels — it  is  distinctively 
a  car  of  dual  “persumdity.” 

It  preseitl  -.  llior>e  contrasts  in  performance 
which  ha' e  iu  retofoie  been  possible  only  in 
totally  tiiffcTcnk  cars. 

It  lia.s  two  .separate  and  tlistinct  power 
ranges. 

In  its  “loafing”  range  it  is  ideally  soft  ami 
smooth,  peri'orniing  with  the  utmost  case  all 
that  is  ever  required  of  a  car  of  distinction  in 
ordinary  dri\  ing. 

And  in  this  “loafing”  range  this  eighty 
horsepower  eight  is  so  sparing  of  fuel  as  to  put 
to  shame  many  a  .‘-ix — even  many  a  four. 

But  when  you  need  or  want  it,  you  have 
in  this  same  Peerless  Eight  a  totally  different 
performance. 

By  merely  opening  tlie  throttle  wider  you 
may  transform  the  soft  imrr  of  your  motor  to 
a  deep  grow  l  of  brute  power. 

For  now  you  have  automatically  opened 
Ker  double  poppets,  you  are  giving  lier  full 
(fuel  rations,  ami  you  ha\c  a  brute  of  a  car 
ready  to  exert  its  super-power — to  vie  in  a 
fjpeed  brush  with  any  contender  no  matter 
what  its  “class.” 


'I'lir  i;i':ii;i  I  n:'i  i'I'h;’,  inu  ‘  mniHiri;  of  I'an- 
;id;i.  l,!:,ii!i  '!.  !ri-.i  "iir'iv  d  llii’ii  iirw  -how - 
iin'iii.,  :iml  u.’UHCi  at  1  I'ark  \\i  ..  .iml  liair 
fil  l  lb'!  'o  hiihl  a  ni'iva'f  .  hnw  .  insload  of 
ivlnbiiiriu  III  Mu  'Imi'iial  'loto'  Show. 

'I'iii-  mihlir  iu  ( (irfli.’i!l.\  invHcd  ui  ailmid 
Till-'  will  I'.'  .-!uiw  II  .’1  comidrlo  Inir  nf 
(ir.’iin  Six  .’i.ilmiinhilr  al.-n  ih"  moi-l  mndni’ii 
ami  iip-'i'-daii'  '^araui  ami  sf  rvfi'M  slalion  In 
hi  Immil  aiiiwhirc  ill  I'aiiad.’i.  im  liiflni;  in- 
di'idiial  ;-laii.--  I'm  i-ai  h  nar.  paint  shnp,  and 
riU'iliiii's  fnr  lahiin-  narn  (d  an.'  Kinii  nf  i'm- 
paii .-, 


I'll'-  1  I  p,i’,-i  111  III  Ihn  hi  l.nhp  !• 
"Hi  m  mil'  ni'lu  iiliialii;.  ami  m  - 
'.pfc^  M'ip  Ilf  niir  Hii’.ila  m  hi'’i.ii\ 
i'l, a'  I  I  Wi.y  In  (|av  ilin  nliaran.i  i  - 
pl'iiihli  I  mil  tar  n.Xri'pr  .1  I',,n- 
'liibi,'  i>  inrialii  m  im  manr- 
H  I  llnaim  i  lin.-<ns.--i  ilm  de¬ 
ll  ni  ainiiliii’s.-,  nf  n::i’:  diflni 
all’,  mh’i  \m.iii-ap  imilm  lar. 
il’  'iwipi.iiiii  pnniiliarl.i  pln.-n.,. 


I'-III'I  I'f  I  I.-  (.f  Ipn  l•mlnlil.-.^  ihrmi  n! 

li  ml  1.  1 1  iiui . :  i"  'I .  ’  '  nil  'imi 1 1  pu  ,•.  i  <h.i  m.  . 

: I Hm  1. .i !i, ,  Till'  llnami’  i>  aivam  a  ,..p 
tia-.lpig  iiiHn  ni  aii\  .'I'.iHnmhlaC'’  nf  miil.n 
I.ll;.  Ihn  hiph  iiulii  Ilf  hi, nil;,  ami  ''m  j|| 

’.  cri.ihii-  I  ’.  nn,-;;:  I  .  '.Im’i  niarki'dl;  Ih.irati;' 
"Mill  I  ar  m  'mriia  iln-  Ilna  ip,  .-  re  pi  n - 
-I  111-  imlii  "lii.’i  lit  V  .  I"  li.i'M’  w  Pm  i;::;., 
ilm’'bniv  pkaaiirn  in  ll.n  ;.h<  nr  drlicl’:  ’if  tip' 
I  ii.-ai  ;n',  nf  mmimi:  i.i  ilin.i-  wlp,  i.r.-.n.i 
....  Mir  :iinn:m-ilu|.'  .n.  a  p.i-.in-  n'  <  r, ir,Mnim;i I 
ra'i  !,  il'.i  Ilni'iM  r  iii.n.  pi.’  .ipni  al  bp;  tn 
lio.-  n  w  liM  ri  :ard  pri'li'  i.f  mw  n(-i';,!n!i 
Ill'  ,'!\iiH  Imiif  i  ’  "f  v-ralifii  anoii,  ih*'  llna’m  r 
viil  I  niim  a>  a  iid'i  nf  Mu'  .goik. 


■.b’Ptiial  Mmm'  Sab's,  di.-l  !•I^IltOl■  -  nf 
fi.'ik  I’ai,-,  will  ’  xinliii  m  Mn  ^•"nlillE  Show 
lip  tail  151  paiii  rn  nf  iifiii,;r  binilur.i^  iniirln; 
I  a*',  a  I'nn  pa--i'ii::*'i  »i'h  lli  .nnlin.-i  whrrb 
na;  •  .  ai-n  a  -p‘i  i:i!  i  iil-mit  i  lia.'-ms  npri-alod 
■p;  I  Ml  rn  n;.  .  .Mi’iw  ;nu  ili-'  im  ihanii'a!  work 
tif  tin  -ar.  "i'll  ilii-  rsfdiiU  -will  hr  .a 
pam  !  iwi-|i'il  Part-  show  In:  thr  hravy 
In-';  nil'll  rcmii  b.i  lin  matrrial  used  h.v 
!>iid;i  broi.hrr.-.  as  w.”ll  as  a  panel  of  sparr 
p.ir!s  with  prinr.-  lo  dinionsirato  how  rra 
sonab!.'  thr  find'ur  I  ar  can  makr  rrplacr- 
■mnis  ni  pari.-,  'hi-  IminE  a  v[!al  fartor  io 
’ll''  disfrimiP'iiina  bmpr. 


It  is  this  w  oiulerfu)  riiiigc  ol  pei  loi  iii.iiirc.  new  lo 
motor  cars,  which  1ms  brought  lo  ilu-  l’eerle,-s  Eight 
its  ever  increasing  fame  and  siicces". 

\\  ill  you  give  the  local  IV'etlcss  de.deT  (lie oppor¬ 
tunity  to  demonstrate  a  wider  range  of  jx'rfonnaiu  c 
Ihaii  you  have  ever  known  in  a  motor  can' 


limn  (i!  Ihn  ih  ill  i  i'\  nl  I 
Ininnr.  MM.  <.'i!’  hail  Imii 
pi-m-n  I"  Ih'  haPi'  all 
I'onsidnv  that  MM;-  "a;-  (I'ln  nl  'll.'  ''r.-'  n|'  Ihr 
:mri(’s  xihinh  .'ini  Iniill  "n  ihink  ll  a  im'..'’ 
niui.’lMi  ri'cmd.  "'i'  .li.-n  .’mini  lhai  Mi. 

I  . IV  im'vna.-nd  in  |iii"nr  aim  nffn  ii  lu  >  ;,fi(  r 
tin'  lirsi  IlK.maml  iir  two  indp-.  -n  at  tin 
innr  wn  ilnliM  rid  (bn  -:.nn'  i.'  Mn  nn-lopn  .’. 
it  wap  nlK  iaiiii.t;  linMi'r  !(!;ni  an*  nMn  r  ih'i  r- 
Im;.:(i!  w  n  lia't  n'i'i  b.ad.  imnr;i;>  :.i 
mir  nxiipi  laiimis,  wn  did  an'  nvi  n  fiml  (!.  ' 
s|;ar*v  Pl'h-  MHiiiii);  ini  m  pnlini.s;  (-...i  nf  .I'i- 
jiisimnnl  diii  i'ic  Mm  .-r.-ismi's  run.  "  n  ■  .m- 
8i'l(  V  I  ho  rpi'vlo-s  Ih’ilit  in  hn  a  l•l’■rlIiJ^r 


I  III  MS  \M»  (,|  \|{  \\  IM 

P"  1  In  annual  n  pen 
iiid  I  '■iiai  aiiitv  I  .uuiiHiif  fm- 
I  a  I'.  r.Mirr  .Mai,  IPI.',  -iniv. - 


Three  pansevtier  Cliiver  I.eiii  /tU'viulcr 
•S'fi'cn  paf.':cn(ier  Touring  Cur  . 
iSij’  /MisseiKji  r  Toiiriiip  Car 
Htvcn  fhnsenijer  IJmii'i^iiir  . 

AJl  prii't's/.o.f),  Montrea 


Ol  r  vn  IN Miu  (.  r\;’i  K  <  o\(f.rx 

1;;  I.akr  "  p'.r.ipr_  Capi  r  Coiiiiiany.  T.li'.,. 
.  -'.r  -p!.’  m  a  lu'.i  (Htawa  i 'miipan;.  whi'Mi 
•  Ml';  •!  M-  nrpm’atpd  hy  T>o;,,inion  nharir: 
With  .’I  I'a'p.’  M  .."ii’k  Ilf  fr.n  piiH’mi  I'o’lar.t. 
Till  head  mfi.  r  nf  Mn  i  oinpan;.  will  hr  in 
OM.awa.  TV”  iin  Mipoi'.Tiorr.  .irr ;  Dunnap  TS, 
'!'’ririii''il.  lli  W  iiiniin'c.  bimhi  rnian  ;  Ed¬ 
ward  .spihnid.  mar.nfatuirrr:  A.  W.  Fraser 
niifi  M.  1>.  'InConnirk.  barristcr.<:  W.  G. 
Rionron.  Iimibprman :  \V.  H.  Connor,  ac- 
no'ant.am,  and  'U.fs  Christiiip  Maihews,  sten¬ 
ographer,  ali  of  OUaxva. 


dlwhii  li  aiipriuii'lu d  il  for  general  road  ahilit.v. 
s|coiii)U’d  Willi  iionoir.,'.  .'Ml  ihp.-*'  ihm.Es. 
iV  ,  you  douhtln.-is  kiio'v  alrrad.' ;  hut  ii  is  .some 
Ol  satisfaction  to  us  to  be  able  lo  state  the 
rlaetpc  from  our  own  experience.'' 


le  Peerless  Motor  Sales  Co.  of  Montreal 

(Bcglttcrcd) 


297  University  Street 


All  That 

(fbe  I9M)* 


1/ 
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Cars  that  are  Popular  in  Canada 


MOTOR  CAR*  REGISTRATIONS 
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THi:  siof) an. 

Iicvfriplioii  I'l  '  omi  rliLic  •  ai' 

In  riiis  I  ani'.'i!>  1  irm. 

iHMicc'  r.'iiihc  ■  1 ''.ir  •'!  i  Siil.iii  liii' j 

l>Cf'n  (ir icLc il  I’liilupii)  lli^'  \  t'l '•  laK'M  ainl  I 
bcel  in  Anv  ric  ,Tij  ainl  fi’i'"  c:i  wail’  I'p'iV, 

|i  iinni' 'bai f  I;.  l  on.r;..  .i  :  nnpii'  .-I'.ni 

if  rcjnifC'U.  i|‘!ah''.  an'l  i  i  ‘  ill .  I  In 

griicial  Inn.  an  i  nil  i  r\  n '  i\ n,  ,i  -  viii  a- 
m'acplu!,  Pinl  iliCMln  I  Wi'li  ii.-  flat  i'|i 
nf  royl  ami  tli''  aV.-.i  in  p'l  iNlri  nn  l.in.-.: 
Ilir  Imilv  If-  "lie  utin"  v  :H  .-'iliii  linli-  Irinn' 
.sii()f|rn  shiri^  ni'  lad  ni  la  hinii  I  In  <'i!"i'l 
pam  l  nl'  ttm  ''»>■!>  i.  naiiii''  a  ■I'n  ii  Min’, ! 
oiillim  il  li\  a  "  i  i-aia  i  ilni  i  ii  ■  ii  nii'  Tlic  | 
CO'VI.  bnil'.  li  nT;'.  I'l'inl'"  ’  ainl  linnil  HI  n  I 

pailili  'l  Mai  k  ainl  :l'''  win  w  In  i  i.  an’  a| 
’roam  cnlni  inmaili  'Ill’s:  n”''-  I 'n  rm i 
or  i.'  cnim  r\ 1  i' ■■  ainl  i  .  .-i  .  An’  :  ann  I 
aoiii  o  I'f  II  ■iin':in  ni  I’.::'  '  i o-l  1.;.  , 

(In  TiV' I  Lilaii  ■  ai  An  .'an  Imai  viilnmi  i 


I'lio  "'■’n  va  '  I  nliii 
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wiiiii  iiglii.  ’rin'v  arc  pnnnioil  null  an  at 
larliinini  In  i>ro\oiii  lattling  .Ml  windows 
ilia.'  Ill  liiwri(it  ami  ilio  door  window;;  iiia> 
In:  ad.nisiod  ill  an,'-  lioishi  for  \oiitilatioii. 
I  III  (|iioi  iook  i.s  oF  ilio  I'l’oucli  l.'po  and  is 
(iro'idnl  "jih  a  doiiMo  .sirikor  lo  pro'oni 
till’  no iln I ii Ill  in.inrins  i!io  rlooi’s  "Iron 
iliov  a ri  not  tiro)iorl.'  i  Imoil.  I  lodge 
llroiln'i.-,  Srdaii  la  drsisnoii  For  ii.so  in 

'iin'nii'  a-  woli  aa  m  wlmor  lis  adani 
aiiilii,'  lo  a!!  waailn’i  loiidiiiotis  i.-  one  oi 
iAi  min-i  prominon'  ad' .iniago.i'  1  in  ar- 
r.’incimint  oF  iln-  doors  and  w  indio' t. 
s  n  b  ihai  in  a  if"-  niinnios'  iirnc  A  ma'  bf 
run'll  lid  irum  u  i  |ii;i.I  to  .(p  open  lai  In 

fi'iio:  toi'iii  ii  roiaiii:  iit  oiigin.'A  appear 
ami  0i  digpii.'  and  rofinomont. 

I  Ijo  pipe  of  thi.'i  oar  •oiniiloii'.  in  i  aiiada. 
IS  SlhFi,,  pliii  Iroislit  From  l.ioiroii  .\ii  illn.s- 
'latinii  appears  obowlioio  m  ibis  issno. 

I  III  N|  1(1  M.  l  Ii  or  I  MKK  I  I  OO 
I  IIOl  S\Ml  IIOKM  , 

'l'"■•|'o  tiKiiisaiiil  iiioM  ami  .i\  Iluiii.saiid 
j.-'.’ii  Imp  s  nnAo  lira'.'  ilraFls  on  power  nml 
111  HI.  Ir-lit.  I  oininn.ssoii  air  ami  Iml  w.iu  r. 
'I'ho  I  rni.siaiii I'  oiAarsins  rarkanl  plant  ni 
l)o:ndi  o.’ill..  lor  more  and  u'O'n  or  iln  'iiiA 
'lonniiis  III  ma  lint  ail  n  rip  L  .So  "orknvii 

now  a.’i  addins  li.nno  ...i|ii;ii  (.  fri  t  to  tin  flom 
;  pai  I  III  An  imwir  hot:.,i  i  p :  ino-rooip.  lo 
Iraki  I'lari  Fo.-  a  ,,ii  p,  ;■  o  iu,  inorpa.'-o  iii 

lioiiif  liorM'iiowfi 

Till  llrw  liojioir.  I  ai  il  niokllis  llkl  Ap- 
sl.iliiiin  nl  a  .'oniis  snlimariiio.  an  boms 
’'nils  Hilo  posHion.  a  dnplloatf  oF  Iln 
.sriiA  niokfsia'k  n  iism's  lowaril  a  pi.niil 
IT.'i  fori  alio'o  ibo  oils  ilio- 1  inim  flooi  ;  and 
the  strnriiiral  slri  I  worl-irs  are  bansm's  to 
till  latii  rs  aiioiti-  of  ilio  linn  ton  Imnkors 
from  "blob  till  roarin':  firr  liovos  are  frd, 

\^i!b  Iln  jiowor  boii,-;o  at  its  pio.-oni  l  apa 
oil;,  1  iom  l.'iii  to  -.1"  ivm  of  ooat  ari’  "orkid 
fioiH  Ibo  1  riishor  to  tbo  fir-ns  dail.'  'la  worin 
I’onvovoi,  Sioraso  oapaoii.v  is  provided  for 
1..",  HI  ion'<  of  fiiol.  I'roni  oar  to  oriishor. 

I  ill. 'in  I  to  (Oii'i  'or.  and  tboni  o  to  ibo  Firr- 
lioM’s.  A’l  ooal  is  iraiispmtod  by  i  Iv’' fninla  • 
inrnia!  pro-rossi'c  SF.stnn  of  ilio  I’aiKard 


LEaRE-aDBOIS 

ISNOWIEGARE 

AUTOMOBHELTD. 


C  han.sic  oJ'  Naim*  Identifies  This  Im¬ 
portant  House  With  LcRare  Limit¬ 
ed  of  Quebec  —  .Xgents  .May  Be 
Koiind  in  .Mmost  Kvery  Town  in 
the  I’roTince  -—  Mil!  Handle  2.000 
('ars  During  (’ominj:  Season. 


;  .\A-r  li'o  \oais  of  sinioh.'  ilio  linn  of 

l.i’gan  (Hidbois  .\  niomobilo.  l.iiiiHod.  of 
.'1(1111  real.  (  liaii.sor-  H'-  liann  lo  l.cgaro  .\nio- 
moliilo,  l.iniHi  d.  'I  bi.--  (  omph  los  the  (  bain 
of  siibsidiai lonipaiui  ■  and  braiich  l.o'iso^ 
ooiimci  ing  iIm'I'II'  'HIi  Am  ririn  of  P.  'I 
1. 1  sail'.  l.im:ii  d,  oF  Qm  in  r.  "bn  h  "a 

foitmno  lA-  pi  i”-nli  1)1,  1’.  1  l.o.caro,  n''nr- 
1;.  hall  a  iiiiMii.'  a’o. 

li'i'i  'ipi'o  An  Ilia  nr  Ii  1 11 1  mn  of  iliis  paroiii 
(i'inpan>.  i.iind  ‘-iriili  ■  lia'r  boon  m.'idr,  and 
l(_i-ila,,  .nail,..  ‘In  •  oniplol  mn  o|  n  ''('ll- 
to  indrii  I  onii'ii  rmai  .  labA-liinoni, 

I  o  eopi-  wi:h  inrira'in-  bli-tliot--i  wa.  An 
I  iiio  (ibii  oi  III  alii  ring  An  ^n|o  of  An  tiiin 
iiann  'o  lagan  \ nl onn ibi lo  I, mined,  ami  lo 
llidriiAF'  Am  imjoiinni  hraiuli  w  |Ai  Ilia' 
ol  A  I'  1.1  gall.  I.iiiii'”'l,  of  '^inbor,  l)io 
prosi'iii  lioadiina rl ”1  ;  ha'ing  iKioim  loo 
.-nirtll  lo  lain  (a:i  of  iho  '(ilnmo  ol  now 
bii  nn  -  .  a  lo.siili  An  .'  lia'o  lakoii  oioi 

An  rni,ii  (irrmi.  I ’-  ol  'In  l.anni-r  liararo, 

■  I'na'iii  on  (ni'aiio  .'dioo,.  .’’ni  oari  of  St. 


Dqd&e  Brothers 

CLOSED  CAR 


A  convertible  sedan  such  as  you 
would  expect  froin  Dodge 
Brothers.  A  pleasing  com- 
bi  nation  of  smartness  and  conTorl. 
Designed  and  built  compicle  in 
Dodge  Brothers  Woi  ks. 

It  irill  /I  'lJ  unii  (n  nisll  tis  timl  r.yiiniiitc  f/ir,  onr. 


Price  $168.5 


I  'I  a'-.  1-1  .  'iji,'  Hi a  i  lom  , 

.'•".I .  i|nari  'l  oi  I  lii. 

I  In  rom|iijn'  ’S'  m  i  ,i  1 

I . I  .11  I  S'l  \ 1  .  ■  :-i 

In:;  bi  ■  11  I  mi'  ■  :  ii-  I  in'.i 
1-0  lip!'  !'  I’l  '.  II  I  a. 11  nni.- 
aml  i-.  'nil.'  i  lOi  ii.p'  .1  w  i'  I 
anil  a  i  .nnpli  !•  np  n  ii 
:  Ill'll  ;i  iii.imiii.n  .1  III-  o 
I  im.'  '  pp..mii  d  '  lib  'll  :: 
la  .  1'  I  .1  '  III:  III  1  In-  I  .mil 


Wasco  Garage  Heating  System 

Makes  all-winter  driving  a  pleasure  and  an  Economy 


Costs  but  five  cents 
a  day  for  coal. 

I 

Givc.<  .voLi  the  i.’^fiict inn 
of  alwii'S  findin.'T  .\  <iur  ciir 
ivafh'  L(»  siiirl  iii  ;)!i  kinds 
of  IVi.irid  w  eal  he?’. 

It  a bsolii {  ei>'  eliininatrs 

ii  rizi’ii  r;ii  lin  ini-,  i  ai/.'  Ii  i  rA  i .  i  p  - . 

culil  rligilm  ill-(il  ili’l-.  o'  f.  . 

Tip’  WllM’i'  i'  n  '’''rA  i:illliilig 
.’lul'inm! ii’nli.''  a  'sul’Aiini'il  ":Aoi 
iho  -  li'  '  .  -iinii'i  -•  .ii  .l 
Inw'O'i  in  c.i- 1 . 


The  Wa.-’Co  Meater  elimin¬ 
ates  dan,!ir(‘r  ol  tire  ai'al 
complies  with  insuranee 
n’(juiremenls.  Tlie  Wasco 
radiator  puls  the  heat  when- 

■  1)0  onr  iioocl-  |i  iii<i>l  ’iu'i’i'y 
III  liont  nl'  1  ho  r;i(li;iini . 

Till’  W  n'cn  i-  (io'jatn'il  Im  pi  I'nio 
■g.ir.ogo-.  niiy  h;nnl\  m.’in  o.iii 
I jil "’Is! \  iii^i n I  it  nin I  n-  on  il y 
l.iko  it  iin"fi. 

I'lill  particulars,  sugges¬ 
tions,  plans  for  install¬ 
ation  sent  on  rcqtiest. 


Otiicr  .Standard 

Winter  Aulc  Necessities  tor 
Loresighted  Auto  Owner.s 


Wivfrr  loj't^.  11  I'tl  I  "f  <"h(iitir.  \i)l’  1 1 1 1  .1  t  III  7iiit  Ills.  I  loud  C  oi'iri^' 
Hohm,  lltidns.  il'",-'/)  Luhririitiiiii  Ihls.  I'rcrionnlfis.  oil  11  ((///y/ 
Proh  !  iu!  s,  ill'.,  ifr.  !  Ilf  /HO."'  i'iiu9hl<li  hiir  III  .'shnidii  I  d 
An'n  .\m  I  .c^nrifs  1}  (Oiilldil. 


A  visit  to  our  hootli  (it  the 
AUTO  SHOW 
n’ifl  interest  you 

rThe  Canadian  Fairbanks'Morse 
Company,  Limited 

7  84-98  St-  Antoine  St.,  Montreal 
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I  111.  I  i  In  I-  Miii-I, ..  Irnm 
i.il  iiAi'i  ;ind  liii" 

:  .  ■  :-ii  i  .  riii  gid  :'-ri 

I  Ill'll  I  ipi-  Ilf  All  mu:  I 
.1 1  n  'll  -  ill  I  III  I  i.ii’,  m  mn . 
'I  "i'll  ‘-Mif  A  111'  ■  bnii  II  ■ 
’  II  Am  iiiiimii’  mn  oil  1111 
Ih-o  Ainnnri,  ii!  ■  I 
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I  im.'  'pp'.mlid  lib  ill;:.  I.  nml  li  pi'f'ill 
In. i'l  .1  '  IH:  I’l  Am  I  imip,  h  m..'  In  luiiml 
m  n'n-.ii  ■  ni.,  iiiwii  m  '.'ri  'i!  i  .  '>  In  r* 

n. i i;m  1  :  mu'  i d.i .i m  . . I  .  i  i  '  n  i-  I'll' 

iiiiii;inn’,  liiiml  -'iim  .'iinl  .  p;ii  nn.  ■ 

Ilium,--  iiiiilnin  iiniib,  b  ni  soiiio  nf  ,\ tiii  rmii  ■- 
mnr'  piipnlni  pli.i.mri-  i  iii  An-  .stmlynni' 

o, .  Aiid>iiii  Siim-i  .--Fiv  .-iml  '  in  in'.i 

'Mil  ■  I  bnlirc  in  An  firm  .-  'i.inn  i  I  iil.g.  :li' 
.’iMiiimilnlo  dona  1  Am  iil  nf  l!m  i  n 1 1  1  pr n-n' 
obi'-'l  III  An  In  nd  n!  "Iinh  I’  I'  l.r-Hir 
i.-  An  pronidiiil.  Hi  tfilinritlnn  ibili  bnok 
III  I  ■■77  nml  liiiw  Am  m ’-iUtl.  .'Hiiin  bic  nvri 
I. "I'll  liiinl  ;iL’i  III  m-.  i  b  ■  iiii;:limi;  Ihr  nro' moo 
Im-idi'  diri’iA,'  ii"nnig  iwini.'  A'o  lirHiiob 
Innn  I  rHii:iH"l  'n  Am  '.iriiiii  ni;i imfncAi r- 

il:-:  ri  Hill’s  m  All  pri.,.n'i  m  (Jiii  In  i  Tlir 
low  Min:nH;ii.\  i -•  pi  r.  rmii  I  i.'.  dii'i-lrd  li> 

■  A  ''  l.minm.  wliii  h.-is  Imcn  ,giii.  r;i|  ninii- 
agi  ,  i.i  |.i  An  iiiiii|';i;v;ii],in  ill  All-  iiHii - 
mm.'  -ri  i.ir.-  ngi  nml  wbn  iiimrl  A'lii 
Alls  ''-ni  .s  An  I'nnipan'  biiimr.  .'.ii.  r.M 
"  I'b.  'll  mliio  I  In  "  n  i 

I  !'■  I  I  I'll  III!  n;.  M  mn.  pi  n' idili’.  i  mp  n'  - 
ii'i’M  I'l.  M'liil.'  I.'i'i  rinpln' Ol  ■(.  .’iml  An' 
Ini’.o  t.i  1  mil  nm' oil  I'llli  nnimiio’iilr  mnii  i 
Iml'iit:  III  ;mi  I  |I!  ;i.  Ilioir  n I Inniioiil  ,  oim 

I  .1 1  i  Inr  All-  iniimg  fi.’isiip  (if  l'A7. 

'’  bn  .  ,  1',  I  ’.pi-'-l  I .  •  d  l:'|ii  .'I  nj  v.  jAimi'  dll- 


UB  Win  <  ONSOl.H) A'l  Kl). 

I'l  (■(  iiilmr  I’riidiii'liim  '.i.’Ii.iMiP  I’liiiinls  lew 
I  li.lli  I  init  f  ill’  ^ (I ' i  iii'mr  |((■)■l>|'l| 
t  t’lir  lTo(|i(’1(’(|. 

Aiiirih'  I  onsfilid.iird  dmin.  .-'mr  1 1  mg  N- 
I'riw  I  I  nnipaii.'  s  liriirnlK  i  i  nppi  ,  prodlK 
Ami  (if  :.:'Ai.iijg>  pmimi^  wa.s  'i:;i.'i7:i  pound 
in,-.;  limn  '\ii' (  iiilior  mupni  Tbi.s  i  nMiiil 
in.i!'  n|'  piiiilinlidii  '’ll.  viiKil.'  dm  in  Am 
-I'lii  "iHilmi  I  .\pf  I  n  in  I  d  .-ii  ill-:  (iraiA).' 
pinpi  r.;. 

T'l  I  III  n '  r  I  ;n  I  Ao  i-Ai-ii  nf  Am  told 
"laAi  I  dill  MIL  An  ’'iiiloi  ilm  diroi  ior.s  nl 
Aianli'  I  nii.-nlinali  d  aiil  linri/i  d  Air  onm 
.si  I  ,;oi  mn  nf  an  a  n  \  la  i .'  pn'\  i  i  plan  I  at  Am 
llnldc'ii  I  1 0(1-  -molior  ..ni.io  iinir  agn.  ami 
liopod  In  ba'i  Ai(  .sam-a  ill  npiraAnn  b.' 
|)o(imli(r  I.  I'Aii  Tin  sirri  ooiiipain  ibai 
loiitiaii'd  Inr  Am  imoos.-ary  niairtna ks  fail 
id  In  maki  spfoiiiid  dfli'oims  "  lAi  An  ro- 
siili  iliai  Am  pnwii  nlani  tint  onn 

.  I  I'lioiod  nil  nnm 

,\  loonrd  >-’ai  is  p'odioAd  fnr  Orailb.' 

I  nmnlidaic'l  dining  1‘'17  .\s  prndimiion  Iasi 
mniiAi  sbn.'od  n  .gam  of  aboiii  piid.nfm 
m.-iiiiN  (I'll  Iioofniboi.  !!A."i  and  Cranby  is 
fpsi  'aking  :  ii’p,-  In  nffsot  Am  iil-r-ffool  of 
\\  ii):i'.  An  .laimai'  pindimlion  I'boiild  bo 
n PpriiNimaK  1,'  I. non. nun  pnniids  nl  oopp'-r. 
Ill  ali'iiii  1.111111. onn  pimnds  nvor  on’iiui  "f 
.lannai''.  A'lfl 

Toial  pi  ndnoi  inn  bn  Am  twolvo  nmnilis  of 
T'A;  "a:  n'oi  '  l..■|||".||"n  pni.iidn  of  orippci 
fill  All  'la-is  111  I  (’111  (Oppor  this  i.s  onnal 
tn  (I'l  I  I'l"  p'  .  '-hail  nn  At'  lin.''S 7  sb.Tri  • 
ml  nii'.-AiiTlmg  tap. Ml  stooi:  I'or  ib-  fii  ■' 
Fiv  monib':  Ilf  it.-'  liM-al  '■rnr  (Irani),'  sb'inM 
■  bn"  mi  I’arniii.'' ■  'A  appi  o.yima  m-','  -M. 

1  11  n  I  Mdf! 

(Iianli'  :  inniiAii.'  pi  nd  in  I  inn .  diirin:  A'l'- 
ai  I'  -  il.ff'i'iii  imopo ■  I io,-.  (omparos  as  fn! 
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MON'iREAL  MOlOK  SAI,ES 

PI 

309-317  Univct»ily  Street,  I'elopijune  U|ilown  7070 


ROYAL  TRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  Fully  Paid  -  Si,0(,>(t,(M)o 
Reserve  Fund  -  -  1  .iPiu.uo'i 


Rll  «Rlt  OI  lUKI  <  roits 

-IK  \  i.M  I  N  I  Mi  ni  nn  H  ii.?r  I 
'“i'  M.  Mo.ntairo  (  \.<*  \ 

i;  R.  .Angu-  *  H.  t.-ntf,  ),:•  !.l 

\  r.numgarU'n  <  .  •;  Hd  iner 

^  TV  rraithwMit*  •  V  M;*.  ij. 

I  .T.  <  hajnVr'rl-n  •  \'iv  !!<  ••}>•  ■  Mr 

M.  R  I>rummf»nd  I  «  -I 

*  R.  Gordon  K  «  .\  *  c 

linn.  ''T  1-oniPf  ■  T'n  der"  i  W  1  . 
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E.wrule  Orders 
In  Listed  Stocks 

oin'!^T<;irr  <  ash 

o.x  ('orwsioHV  A  i  l  \  e:  mawchiv 

(IK  iMUK  nil 

r  AI.  svvvMikX  I'  im.an 

Curreripondcnve  Solicited 
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M  (Oil  i-f-al 
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107  St.  James  St. 

imwr-Hhf;  (  sisK'-. 
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f'nsi  .'Inl  igago  Ifnmf  Inirrosl... 
IlMoi.'-si  on  llolioiil  iirr  \nlo.:, 
Siiikin’g  I'linil  fnr  iK’li'-nniro  nniis 

Tm;A  .  .  ,  ,  . 

"  ii:i  11  i.s-  a  bniM  J  '  v  p  i  oil  i  In 
.'-'milk  ispim  nf  S Ik’.'i,""" 

I  nnsidoring  bn"  liard  Im  Aiis 
was  li'  "-ar  I  (indii inn.' .  Aii  ■  dni 
,-i'(b  a  bail  .'linwiiig 


Montreal 
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PROSPEROUS  AND  PROGRESSIVE 
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.  -.I'?  '|...lnm  ”Ch  It  |»"!,.  Ij.mm  ta-u'*'*  i  J.-r  tlir; 

Ml  Kl  '  »  V.  n  1.1-  •'  plM  . . I  I  --.I  o\v  I  h. 

t'l-Mi  I,  p  .'.n,  ,m  .  in  tnn.  f.-i  .'i.  -ur- 

Mi(  •  ,  : '  ■ : 1 1  m;,  .  tin  i-M^*.-!  ;Mlit>nil  •  :M  - 

Sun  LiFE'/fM"';''APgz 
Gi-f.Wi.mF  OF  CAIHADA 

Head  OrPici-.^MoNTRBAU 


HFMKRARA  KLKCTRH . 


I'Aiiii-  n  !•'  '"Il  Halifay  '  ■orrr.’spondrin  i 
In  'ifw  nl  'Ilf  lomnii  ni  whiob  appr-ared  in 
'rim  l  inani  ial  Tinm-.i  nf  .Fannary  Otb  ■with 
irgarri  lo  Am  ai-lioii  of  Am  dirrrtnrn  of  (bo 
Drmorara  rirolrio  (  ompany  in  allowing'  Ibf  , 
ronipany's  fihort  term  note.';  to  Tnatiirf'  witb- 
nnt  prnvlFion  hf-ing  niado  for  ihrir  rodernp- 
tion.  il  is  in'orrsting  o>  notr  that  Am  rp- 
iiinis  I'jr  lim  nioiiAis  of  O'-iobor  and  Nov- 
Frntmi  no"  in  barm]  fIkiw’  a  larg-r  inorr-HSP 
n\fr  Ill'  orit ri't ponding  mijiiAi.-,  of  last  jmai 
Urn  no'  returns  bcing;- 

I'llri  1!A.7  Infinase 

OMober  . .•ii'iliO 

.\ov<'mbor  .  173-  30-11  1091 

Allowing^r  Dei  rmber  the  same  nci  earn¬ 
ings  as  NdfcymT  the  twelve  months  would 
show  liT.Li^^H^^hieh  must  be  paid;—  | 


f  TO  INVESTORS  | 

I 

THOSF  WHO.  FROM  TIME  TO  TIMh:,  HAVE  I 

fundi;  REQl.iIRING  IMVIvSTMENT  I _ 

MAY  PURCHASE  AT  PAR 

DOMINION  OF  CANADA  DEBENTORE  STOCK 

mmmnmm  ANY  MUi;HPLE  THT.RF.OF  mmimmmm 


Cri'ji’ipal  rr-p.^' dh  o  U'  Ortobdr,  Ibid. 

Inf^reti  fiavable  half '  oarh,  Ut  \pnl  anl  1«!  <  iriohor  h’,- 
I’hfiCuf  free  nf /-yrlisiign  a'  an'.  (  h.if I offH  Bank  IP  <  apida  a' 
' b'’  raio  nf  b’  e  por  o/pi'  per  anmiin  froni  i ho  'laif  nf  p  /roh'i.'o. 

Holifors  of  f  hi“  dtnok  will  have  tho  privilpg'’  of  d  irrendennc 
a'  par  and  acrnied  inlfTcf',  as  lb"  od'-i' v-alopi  nf  lafh,  in  pax-- 
nif-rit  '■'f  .’riiv  aHoiimf’nt  mad'’  iind"r  ,apv  fnfnr'’  loar  loan  issup  in 
'  .'t'lnd.'i  ni.hi’r  (ban  nn  imw'  of  Trf’ap'jry  BiUd  nr  o'hcr  Lke  shfir' 

fiit'’  sriwirify . 

Pro'-im/'.o  of  (hid  stn'-k  ar®  for  war  P'lrrotmf  onh  . 

A  rotrirniffinn  nf  on<-  q'iar'®r  nf  on®  prr  I’cn'  wrill  b®  aUnwpd 
In  ri  rognizf’d  bond  ami  wtni  k  brnki’rs  on  nllntnmnt.n  mad®  m 
r®ap®(,t  nf  .app]j®ai.inn.’;  for  till!'  i"n®k  whii’h  bear  their  a'arop. 

For  applmatinn  fnrm'i  apply  to  ih®  ITepniy  Mmmirr  nf 
l  iniirmr ,  QAama. 

r-EPARTMENT  OF  FINANI  E,  OTTAWA 
OCTOBER  5(h.  1916. 


THE  FINANCIAL  TEVIES,  MONTREAL,  SATURDA\%  JANUARY  jO,  191? _  _  _  _ 


~|  WESTERN  VIEW  OF  NOVASCOIMD® 

NOW  OFFER  FOR  THE  LAST  CALL  CANADA’S  STATOS  {145,954^62  Of  I’ 

- — TT — ir~  '  IN  PEACE  PERIOD  OOTPOT  IN  1916 


0,000  Preference  Shares  at  $1  Per  Share 


NATIONAL  FEATURES, 

Nil  Pi^r- riatnlMs 


Lelhbrid?{P  Board  of  Trade  Head  Greatly  Increased  Value  of  Cereal 
Lays  (ireat  Stress  on  Reduction  of  and  Potato  Crop  —  Returns  From 
Cost  of  Production  of  Canada's  Ex- j  Factory  Industry  Show  Big  In- 
portable  Commodities  —  Is  War,  crease  —  Farms  Alone  Produced 
Business  Diverting  Manufacturers  Nearly  Thirty -Four  Million  Dol- 
From  the  Home  Market?  lars. 


STl'DIO  liiforiioralfil  fmlrr  <hr  .lolnl  s(ork  l•onlpJllll<'«  \ri  nt  ihr  ProTiniT  of  Onturin.  HEAD  OFFICE: 

l  iiENTON,  ONT.  Authorized  Capital,  $500,000  toromo. 

u  iii'o  I  .imiiKiii  Share!,  at  One  . .  l.aeh.  and  -.’OO.tMMt  I'lviVrenee  Shares  ;.t  One  Onllar  liaeh.  nf  Uhleh  inn.nno  Slian  s  Are  .\n„  Oie  r<  <i  !■.  1h.  I'nl-lic 

I  OIT'ICK.I?:-;  \.\I)  DIRECTORS  I  COl  NSEL, 


PRESIDENT, 
deny  Shea. 

\  i(  E-PRESIDENT, 

G.  W.  Brownridge. 

SEdtETARY,  IREASURER 

E.  .1.  W  ills.  Frank  Regan. 

A1  DI'IORS. 

Gru'don  D.  Campbell  &  Co. 

>115.  JERKY  SHEA, 

'■f  s  fi  'it  nT  II'.-  6  •  \ .  I.*-  nin  «»r  rMi'.»in»..l 

>:t»  p  iM  j;i ;  Sh«  a*.-?  on*!  '-Ii' I  lipiiiMlmioo 

if  ».i  .  .IcJ  v.i»nj  i.>r  Dip  1  Ip  .i  1  »<•- j;. .  i  ml; 

.  ;  i»‘l  r*  a'  »»  I.IP)\VM  1‘)  Hir  vi  itmj;  loihli*-  Hm»m  hII 

■I*  S!p  o’.  :i»l\«  iil  infp  the  Mn\  mi;;  hii  I- 

V,  III  OP  flnolil  !>«•  ottftplfi]  with  thf  .  ;nnf'  .'-iP  i  i'.-f 
I  iiip  itu  otit'THiFf]  lii-v  6)tlKr  I'lMlur*-.-.  As  I'lf  fi- 
pi'  III!.-  ho  liK.s  middI#*  ;-•( opr  for  Iho  pX‘T- 

«p  his  pr;;;ini7.in;;‘  otpl  o\ooo1iv»-  ohihty.  oofi  tli*' 
p  «rip  li  t  ;i.'-siii»f|  Ihfil  ho  will  Rivo  nuni  tho  >:;uiP 

-i  l.'i.'-*-  .ipiJ  fl**^ir;6hh'  •  rji«  rlainm<*nl  in  Ihi.^  lino  n.s  his 

r  I  lit.  I  IP  p  0‘-. 


OI'FICERS  AM)  DIRECTORS 
.iei  ry  Sliea, 

W.  BrovMiridge. 
i:.  J.  Will.s, 

Flank  Regan, 

W  in.  Cranslon, 

I.ouis  Fieglien, 

Mis.  Alice  Roberts. 

MK.  w.  krownkii>(;e, 

lii"  '  1,1  ri.’i  u  I  n;-  !>i '  I  di'.  i.  ntioili'i-  inonil>>  r 
,,r  til,'  l•,,I,l|.,lll^  Iiii.  iin  .-f!  ,ibilily 

;iliil  .  |i  in  -  iiilMlir-.  Inin  I'lil  ll'ls  prn  i- 

llnli  II,  Ii-I  Imi  II  •  I  intn:c  I ' 'I  uilli  llin 
iiMW  I-.II  ;!'•  MU'  "  :i  I'".'- .  ini'l  h--..-  Iii  a'  li- 
i  ill>  ;.-i'iwii  up  ill  till  -  liii"  "f  Imi.  inci.,--, 
'I'll,.,',  j.--  M"  ii'-in,  |,"rli;i  I' u  It"  i.«  hnitor 

1,1  ,  .1  III  .ill  'I'liil.  ill  .•^lll•lt•l  I  I'lii  will)  a  I 
|•|lnl|•.^l^  111  Ilii.-  Uiii'l  ili.Mi  Mr.  Ilnm  ii- 


|ian\'.  il.’ 
I.'lc:'.  of 
hra  nnli 
of  a  \-.ti 


Regan  and  F.avcrnois,  roionlo. 
BANKERS 

(  aiMidiun  Bank  of  Commei.e 
at  Toronto. 

Standard  Bank 
at  Trenton. 

MR.  WM.  (  RANSTON, 

a,.  I,  ,  I .  Iiolni  I  a  ml  li  i  •  -  i  ••i  "f  'I".'  ' 

II  \.I\  I  Il'il'illL'h  ami 
f  1 1 .  M'm.  ini.-  I  -I'  nil  lai-  N  •  •  n 

s.  H.  1=  l!ii.  im  .<  ■  .'■l  imif.i  r  ■■I'  "I  Im  1 
ti,,ii  .ml  "I  111  I'l'  r.i  II'  ■  .  '  -'ml  I',  Ink'- 
I  ji.,  ''in  in  ntakiii-  111'  imii-''  "ii" 
.1  ..m  "f -,,.1  III  "I  il.-  kiml  'll  ''umi'l''. 

V  f".  N  ihaf  in  Mr.  ''i.iii  l.'i,  M;,-  Mian  li 


111"  most  ..m  '  f  'Si  HI 
I’oinpanv  f"'  l'  ihaf  i 
'•r,-  will  Im,"  a  I''' 
.s|  a  n'ks  t  It'  1  '  '  'i  -■  an 
|ia  n-  . 


Canadian  Films  To  Appear  All  Over  The  World 

Hri'lii'lirrO  nims  made  in  Canaria  have  licen  i.r  lueal  inlei-c  .1  duly.  Canadians  have  paifl  millions  lo  jirodneei in  tlie  1  nited  States 
lor  I'eatiin-  I’ilms.  only  to  be  deluged  with  tlir  waxing  ot  tiie  Stars  aiul  Stripes  and  spread-eaglei.sin.  On  l-obruMiy  I-)  Im-  aetnal 
lirnflnction  of  tho  finest,  films  it  is  possible  to  in-oduee  will  commonee  in  tlio  now  stndio.s  at  I  |■('n1fm,  C)ntai'io.  1  h"  '>igani/,.i- 
lioii  and  arlisis  listed  below  are  an  ab.solute  guarantee  of  the  high  order  of  merif  that  -will  be  the  standard.  I  In-  leading  e  a  lumges  of 
Canada.  L'nitefI  Slates,  England,  arc  negotiating  for  all  oni’  films  as  ixrodneed.  Tlie  l)ig  .‘American  prodiuing  eomiianies  aie  all  pnxatelx 
owm-fl.  Ilie  luililie  not  being  pennitted  to  partieipjite  in  the  •■)<)  per  eent.  and  100  percent,  dividends  earned.  Iliis  is  Ihe  Inst  oig^iopi- 
pany  of  its  kind  opening  its  subscription  lists  to  tlie  public.  Study  tlie  two  appeals  to  Canadian  investors — Patriot i.sm  and  t'rolit. 

(WMER.VMAN  A  II  O  a  1"^  J  SCEN .\RIO  DHtECTOFt 

.Mr.  Fred  ciiaston  AH  StclT  C>3StS  En^d^CCl  Archie  i’.  .MeKishnic 


(  A.MERA  MAN 
.Mr.  I‘’red  Cbaston 

\:-  I’r- 9’l>.6.-IoM  h;i.s  h.')rl  9«oi.-p1- 
n  .'f.l.  f  .p'lpip  HDil  MP  in  Ih* 

pi'l  ..f  .M.»iip»»  I’M  Hn*-  riHhp;:  r.'i  ph  y. 
Th-  i.;i  h.  .  p  •  ono‘ «  t'wl  wjih  Mr. 

I'lri  v  m  N-  iI.  iMrfcIpp  »»r  Iht,  t’ooi- 
I'HM  III  »tt;6.r‘\  of  Ills  JilOel 
ful  pfoillH  l  PHifc-. 


DIRIECTOR 
Barry  O'.Neil 


SI  P  I  .  OF  STL  DIO 
Lewis  W'.  Physioc 


I  *4*rpi«'rly  I  h rcft i»r  ■  i n -t ‘h p  I 
"To  nit  In  1 1  p.’  "M*  if'." 

f  j Im.'C  Hi r«  4  i «»p  i n  i ♦>! hi w 

The  'Thirfl  llr^rro.  .lotin 

I'ho  l.lcin  anfl  Hip 

Thp 

The  Fnrlnnr 

Ifaiifrr.  I  hr* 
The  IHKfriel  Nh 

A  Ifnrne.v.  Uoin 


<»rnf !«' 

The  AIinii-  of 

M  oLrfIrlil. 
I  hr*  OhI  <  itfioMlIy 
Nhop- 

Uoinro  iin«l  .fiiUrf. 


r..  IIP’* !’  \\  w 

n i<  ■  >1  li  t  ’  't  ii(i  "I 
th*-  lOrptiP’.-l  o 

ll.-l  P  M 

M  r.  (’h\  .  ir>. 
hi  tii  <  9-  rot 
4itt  I  M  nM  wot  K 
:m  0  t  !*t}»  ,  p 

t  in  ‘ 


If.  ‘  I’Rlhr.”  "F'rlison.'  ’I'ar 
■*  • 'on.eifirrpfi  one 

iM  mtpI  iFt  hnn  nl  fiirer  tor? 

w  til  hnnh  to  Iht.  •  '»>ipp  t 
rtpil  W  pje  r>  pc'rifTt'-r  »p  1 
6»r  .art  arpi  tuhnual  p 
iiipn  tiPii  vA  ’Ml  nio'  t«*p  pi 


xi,  K  I  ‘ 
•Ml  * h  p  1 ' 
huht"!  I 


THESE  FAMOUS  SCREEN  STARS 

.\re  Engaged  lo  .Vet  in  Canada  For  Tlii.s  Company. 


>"  i 


V 

\f^. 


W  .Vf.  RH 
of  “Fi.y,”  “i 
f’:a' 


EV  HATCH 
at  he,”  “Famous 
■  ers.” 


Wl  I.M  A  M  R  I  I  F.  V 
H  iSlari.  fi>r.iK-rl> 
with  ••Paflic."  --.All-Slar 
Fill..  4'o.i.paii> 

Film  (iMiipai),,'*  ‘-Fa- 
imi.is  Plaspr-":  Irailliia 
In  llir  riillonliii;  pnxli.i'' 
I  Inns  : 

Palil  In  Full. 

Oalhraltli. 

shorp  Apri-'. 

Flainr. 

Tlip  Wiiniaii  riinii 
f^a.psl  AIp- 

Thp  A  allpy  of  I  hr 

AlOOni;. 

ThP  Morlil’s  lirrilp.l 
Miarp. 

mirtlirp  'Klurrp'l  Hill. 
I.llllan  Kii-M'II  . 

<  I.IFFOnO  KRI  (  F 
Star).  rorn.prl.v  will. 
“Pallip."!  -Fo..-  MpI- 
ro”  an<l  “AI<•«inrp^’-; 
rpaliirpil  In  Ihp  rullonli.^ 
prndiii'lioii.: 

A  Fool  Thp.'p  Ma.. 

n.llilrpn  nl  llip  ia«-ll<> 

A  6Ai.iiian*s  Past. 

Thp  Fnurlli  FnUIp. 

Tho  l.pvll  at  Ills  FII.iih 

Pa--slon. 

FRFOFRM  K  I.FAVI'-. 
1 .1 .  pn  1 1  p  I  Pa  <1  s  I II 
nOl  4;HT.  anil  I  XFAIA 
'1-0  TIIF  KIM.,  nllli 
F.  H.  .SOTHFilN. 


I  .  '■■j 


'' 


T/ 


.Vi  VITja  ERi  TE  SNOW 
(t'dar)  of  “Metro." 


AlARia  FRITI— MIW  ^  ,  saS-  .  •" 

^4Ar'«  xtarrinc  in  Ihr  ^ 

Million  Hollar  My^lory,  j-ifi'fr-rfi  ' 

the  Mystery  of  the  IVr- 

'rvionly  Million  Ihtllar  ^ I 

Myslrrj,  ainl  ll»o  simtpI  <>:  •■  J 

ol  llic  Haiininl  Mills.  I 

M \BMf  TRi  N\f:i  rr.  \  '  / 

Mar  •  leatilfiE  star  with  \  .  f 

MIsnii  lor  the  past  four  \  y 

jear>.  \  / 

hi:kki:rt  i'riok.  \  / 

'FiipportliiE  Malo'l  Trim-  \  / 

orllr  In  most  of  her  star  \  / 

fratiirr.s.  \  / 

JI  \r  D^TF,  liiErimr 
lady  for  l<ubln*N  and  Itio- 
graph. 

MRS.  .ALLAN  WAl.h-  . .  . . 

FR.  eharartcr  woman  ^1.\|>KI.  !  9^1  WKCLK 

with  Pathr  and  Metro. 

FraliirliiK  In  Ihc  "Inin  of  "Edisa'l"  (.‘'t  il  )  four  VeaiS 
Ulan.  * 

SAOIF  WESTON,  plac¬ 
ing  leading  parts  with 
1  nlversal  and  llragoii 
films. 

HI  G  II  J  F  FFK  F  Y. 
heavy  eharaeter  man  lor 
Aletro, 

M  R.  F  R  r  IL  T  1  H- 
M  ARSII,  hea\>  rharar- 
ter  man  for  Metr4i;  niip^  • 
porlings  leads  with  tbe 
Famous  flnjers. 


PROGRESS  MADE  TO  DATE 


riii:  srui>n» 

One  4»f  tho  niodorii  >lnfioii  riotiiio 

«tii4li4»M  In  Aiiiorioo  in  hoin;;'  liiiilt  r»ii  tlx* 
hoiintll’iil  D-ooih*  lot  nt  'I  reiitmi.  Hiitarlo. 
’I'lio  «\orU  on  this  sts*iio(uro  is  urM  iindor 
nod  tho  hulhihtu  «sill  ho  I'oiiipio toty* 
onolotsofl  hy  ^Dth.  IDI7,  iitt'l  sth«'ii 

rondy  V4*r  oooiiioitlon  tvII)  oir.st  tipproxlni- 
ttfrly  |Uk.*».n00  or  5.*V<LtMlO.  'I'lio  ooniplot** 
nfoff  h;i»  hoon  Hilly  4»r|2,;inl/.04l«  rootls  to 
oomnioiioo  ;i<*tmil  Morli. 


<)|  TIM  T  4  tINTH  FCHl 

J  ho  t  onipMiiy  la  negrotialinsr  ««l(h 
tnonly  ton<iinfi:  .\nierloMn  exohan^.a 
for  o4Mitr;iota  ealllnj;  for  forty  prfiito 
of  o;ioh  footiiro  n  month,  nhloh  vvlll 
itiotin  n  month,  with  on  ad¬ 

ditional  :».%  por  rent.*  the  life  4>f  a 
fitoi  liohty;  throo  years. 


.n  NE  DAT  E 
ol  Lubin  Co. 


All  .■.rriinapnipiilK  jirp  bpinu  luiiitr  foi-  Hip  iiplnnl  tnkins  of  piptiirr.  i» 
poininpni-p  l'-pliriinry  I5lli.  11.17.'  f'untr.ipli  »ltli  pln.vprx  arp  «l.cnpd.  px- 
rhiinftpn,  ptp..  art-  nnv\  ttpll  nnilpr  tta,. . 

Why  You  Should  Invest 


CLIFFORD  BRl  (  E 
of  “F(i\."  “Cut he,"  ".Metrii. 
"M(  ('hire's." 


Tl'.ere  are  at  present  in  the  United  States  over  21,(>00  moving  pit-ture  theatres,  with  a  daily  attendance  of  ‘J.'), 000.000  ]HMxplo.  They 
em])ioy  ‘JO."., (too  employeos,  who  draw  a  weekly  .salary  of  $2.. ".00, 000.  The  iimount  exijended  on  projecting  machines  totals  .'^•JI.OOO.OOO. 

bile  the  invested  in  film  plants,  machines,  electricjil  eiiuipmont.  theatres,  etc.,  amounts  to  $2,000,000.00(1.  .Vcconling  to  Con- 
gre-ss  tliis  industi-y  has  develop^  to  .such  an  extent  that  il  ni'xv  i-anks  fifth  in  impoi*tancc.  the  others  being  as  follows: — Farming,  iron 
and  stcil.  transportation,  and  automobiles.  Then  oomc.s  the  nn.ving  picture  industry. 

The  Canadian  people  have  to  pay  to  the  manufacturers  in  the  IJnited  Slates  approximately  .$7,000,000  annually  for  tbe  use  or  rental 
of  filivks  Miamifactured  by  tliem.  Apart  from  the  question  of  the  eharaeter  and  quality  of  the  pictures  shown,  tliere  is  absolnlely  no 
reason  v.  liy  all  this  money  should  be  sent  out  of  this  country  fim  films  when  just  as  good,  if  not  better,  films  can  be  manufactured  here 
in, Canada, 

'I'lio  ijrofits  made  by  producers  of  the  American  fejiturc  films,  while  known  to  be  enormous,  have  never  been  definitely  stated,  as 
tho  iincstments  are  kept  strictly  in  the  hands  of  a  few  people. 

I  recommend  this  stock  as  a  conservative  and  safe  form  of  investment,  and  one  which  will  produce  very  .satisfactory  results.  With 
a  spleinlid  home  market,  and  an  almost  unlimited  foreign  market,  an  able  and  capable  Executive,  and  adopting  llto  policy  of  turning  out 
only  liie  l)0st  films  capable  of  being  manufactured,  and  eonfidcnl  that  success  will  attend  its  efforts,  and  therefore  have  no  hesitation  in 
asking  the  puljlic  to  sub.scribe  for  its  shares. 

The  iiresent  offer  of  Preference  Shares  to  the  public  is  without  precedent,  and  stock  will  be  allottetl  in  the  order  applications  are 
received. 

Wire,  Telephone,  Write  or  Call,  But  Make  Your  Reservation  for  Stock  NOW  From  25  Shares  and  Over 
WM  H  r,nOKF  Rrnkpr  309  Dominion  Bank  Building.  TORONTO 

TY  i»i.  XA.  Vyvyvyil-X-l,  Telephone  Main  03S>  i 


iHy  G.  K  .Marnorb.  Prrsiilrnt  Lethbridge  The  Halifa.x  Herald's  .statistical  statement 
Board  of  Trade.)  of  the  production  of  Nova  Scotia  industry 

What  xxill  be  Cana.ia-s  portion  in  regard  ‘ a  grand  total  of  *145.- 
to  tho  import  of  capital  after  tho  vxar?  Tho  striking  feature  of  the  agri- 

How  shall  sho  hold  and  develop  her  ciiltnial  figures  for  1916  compared  with 


domo.stie  l»usine.ss’.’ 


those  of  1915  is  tho  increased  value  of  the 


(.‘anada  is  not  an  independent  economic  ,  ^  ^  j  j 

unit  — we  do  not  produce  and  manufacture  cereal  and  potato  crops  and  the  decreased 
all  that  wc  need,  cither  for  our  continued  value  tdespit-?  the  lug  yield)  of  the  hay 
existence  or  for  our  further  development.  i,as  just  about  offset  tbe 

Capital  has  hitherto  come  to  u.s  largely  ,,  .v,..  eknnia 

from  Great  Britain  .nnd  Europe.  Hence-  "‘her.  In  addition  to  the  foregoing,  should 
forward  for  some  few  year.s  we  arc  hardly  he  included  at  lca.st  50  per  cent  of  the  re- 
iikely  to  get  much  from  Europe:  hut  capital  turns,  from  such  live  stock  products  as 
is  now  coming,  and  F  likely  to  continue  to  bui*or,  wool,  lambs,  etc,,  a  large  pro- 

come  from  the  1.  nited  .‘'tales.  .  u  j  ........... 

The  Utiited  States  has  hitherto  been  a  "b'fh  arc  produced  on  pastures 

heavy  borrower  from  Great  Britain,  but  the  of  which  no  reckoning  has  been  made  in  the 
position  is  at  this  moment  reversed,  and  lablc.  .Moreover,  there  should  be  included 
the  tendency  is  for  previous  bornovings  from  estimate  of  th-e  profits  made 

Orcat  Britain  to  hi*  rDpaKl  liv  the  rxport  *  j  ^  t 

of  securities  from  Britain  to  pay  for  her  f''"”  purchased  and  home  grown 

imports  of  munitions  and  war  su|)plies.  frfds  to  live  stork.  'Ihc  additional  income 

This  change  in  the  affairs  of  these  nations  estimated  on  these  scores  is  $8,')Ud,000. 
comes  at  a  times^  when  the  I  nited  .Slates  -phus  the  total  value  of  the  products  of  Nova 
IS  just  finerginp  from  the  f>orro\MnK  slago.  .  .  ^  ^ 

and  when  she  is  approaching  the  stage  when  -'’X'mU'A  faiius  for  the  year  1.  16  is  S..>3.88j,- 
"he  could  entov'  a  greater  measure  of  eco-  962. 

nomie  independenee,  if  that  were  her  desire;  |.-rr„n  ihe  fisherie?,  ihe  fore.st,  mine  and 
for  she  has  a  xxi.te  variety  ..f  nroducts  ^  $100,683,006 

witnin  her  own  fiscal  borders.  The  I  nited  •  ...  /  ,■  , 

State.s  more  and  more  tend:,  to  become  a  baxe  lueicased  to  .81  l..u6S.Ooo.  makm.ii  the 
nation  which  could  feed  and  clothe  her  grand  aagre^at-r  of  ?  1 15,954.962.  The  l5gure.» 

own  people.  With  the  increase  of  her  In  detail  arc: 


population  and  with  further  immigration.  Inf 

however,  and  with  the  extension  of  her  Ret  urns  fro 
manufactures,  sho  may  outrun  her  own  ._ 

production  of  foorl  stuffs:  indeed  in  this  ^.■j,.|leIles 
year,  by  reason  of  a  short  grain  crofi,  she  shiripiii  '  ai’d* 
has  little  or  no  margin  of  wheat  available  i  ..niiier' 
for  'ixport.  (  'oal  value  of 

^pcnl  lli.cli  in  I  .S.  St'ccringots. 

(  anada  has  al.xaxs  -pem  a  i;r"al  deal  of  |r„|i  pip,.,  ini 
the  capital  that  .she  goi  from  Britain  and  Coke 
Europe  hy  making  purchases  in  the  I'nited  Sliu.e.  evn.u 
Stales.  .Another  way  of  putting  it  would  t erial' . ' et". 
be  to  say  that  the  I  nited  States  kept  down  Gold 
her  obligations  lo  Europe,  by  (  anaila's  (  lax  I’roilijets 
taking  up  a  part  of  these  obligations.  Tar  rroiiiicts.. 

Ill  his  rcicnt  address  on  “'I'he  stability  of  Antimori.v. 
Great  Britain"  to  the  Koyal  Society  of  M isccllaurotis 
.^rts.  the  chairnian.  Dr.  i>ugald  Clerk.  'rout!, 

h  .  R.S..  said  “The  ivo  niillion.s  of  dollars 
a  year  going  to  Canada,  it  appears,  was  Hmu-ns  f.-o 

mostly  used  by  Ihe  Canadian  people  fop 
the  purpose  of  buying  goods  Ironi  Ihe 
l.'i'ited  States;  and  that  couiitrv  ii.-ed  the  (  i-op 
money  so  placed  to  its  cri  'lil  in  Lontion.  ' 

for  the  |iurchase  of  the  tea  from  India  \\  jip.;t 
silk  from  .laiiati.  coffee  from  Brazil.  Ereneh  [p,ri,".v 
works  of  art,  etc.  Cltmiately.  however,  Buc'kk  heat'....', 
w  I'ere  Brtfisii  goods  are  needed  !’c  i- 

M  lint  lie  Musi  l.nok  In.  Beans . 

If  these  statements  are  in  the  main  K\e 
rorrect.  xve  must  begin  looking  to:  Mixed  Grains 

I.  .\  full  depeiidenee  niton  Britain  <  orn  lor  huski 

and  Europe  for  further  eapilal.  .and  for 
manufactured  goods  in  exchange  for 
our  agriciilliiral  products.  iWbile  we  .Maiigi 
know  even  now  th;it  the  capital  is 
Itunlty  likclx  to  be  axailahle  from  H-v.'" 

these  source';.  Corn  and  ot  It 

■J.  \  borrowing  of  capii:il  fron  the  iig*'  croo'-. 

I  nited  I'tatei.;  and  .an  export  o-  our  titiflcn  truck 

proiluce  and  proifucts  in  pa;,  men!  for  small  frui''. 

such  gooifs  ii.s  wo  max  bu\  from  tho 

I  nited  St.-’.ic"  for  consumption.  .Vitide.' . 

Now,  is  it  pos.sjlile  for  our  Canadian  I'ot.tl 
tnanufacturers  oitickly  so  to  readjust  them-  ,■  ■ 

selves  as  lo  be  able  to  care  for  all  our  many  lulal.. 

and  varit'cl  needs  itt  tin-  shape  of  ntattiifac- 
turer'-.'.’  Can  Britain  and  Europe,  in  addi-  I.S  li 

lion  to  providing  for  all  tho  re-liabi!itating 
work  tha'  ih.ev  bavo  lo  do.  enter  into  the  Kuhn.  l.oeli 
i',ia'tnf:icture  of  new  t.gricultural  machinery  i;ave  i  oiieludi 
sav.  fo^  Caitaiia'.’  l)r  must  we.  as  hitherto,  p,,,-.  has-'  of 
rely  III  a  considerable  oxtent  on  tlie  Cniled  .  T  , 

States  for  such  supplies?  Aiid  if  so,  how  •  bonds  c 


industrial  Figures 

Returns  from  the  lishe.'-ies,  forest,  mine  and 


factory: — 

Ki>lieiics . 

$  8,700.000 

54.000,000 

Sliitipiiig  and  manufactures  . . 

Lumber  . 

4,000.000 

('oal  value  of  out  put  . 

2‘2,750,000 

Big  iron.  . 

.3,600,000 

Steel  Ingots . 

11,000,000 

Iron  ttre.  imported  . 

2,240,000 

Coke  .  .. 

1,500,000 

Siiu.c.  gyp'Utii,  l'i;ilding  ma- 
tcri;i]'.  etc..  . 

1,000.000 

Gold  . 

1 00,000 

Clt'v  B’-o'liii'ts.  ...  . 

228,000 

Tar  Broii’jcts . 

500.000 

.AntirnoriV . 

150,000 

.\1  iscclbtncous . 

.300,000 

'rota! . 

$112,068,000 

Acriciilt ural  Output 

Koiurns  from  farms  of  Nova  Scoiiat- 
Tota! 


Oat'  ' . 

1.794.130  $ 

3.595,822 

W  heat 

■t26,66() 

853,320 

Bariev . . 

1 67.38.1 

217,600 

Biickw  heat . 

243.075 

243,075 

!V.is . 

300,621 

11,863 

Beans . 

•_’2.:5fi.5 

114, 190 

Kve  . 

2!,  128 

26.400 

Mixed  Grtiins  . 

1 16.6I!t 

1 83.27.5 

( 'orn  fv.'V  husking.... 

6.708 

11,068 

Pot  aloe  -..  . 

7.i;;9.!60 

6,425,244 

'riiriiios . 

0.866.200 

825.916 

.Maiig( !' . 

590.320 

Ton' 

70,839 

ILa;.  .  . 

Corn  and  other  for- 

1.030.620 

10,306,200 

U;ii'-l(‘n  iriulv  ;‘'ul 

27.381 

82,1 52 

sitta!l  fr-ai'' . 

Barrel' 

1.400,000 

.Vptilcs . 

600.000 

1.500,000 

'Lit  a! . 

$ 

•25.886,962 

(irami  Total . 

.<145,954,962 

1  .  N  k’l  RBI  |{ 

BOM*  IbSI  E. 

Kuhn.  Loep  ( 'o 

announer 

that  they 

ii.ivc  (oiichidid  noao' lations  tovcring  the’ 

P'lfi  has''  of  .$011.0011,11 

"I  fiist  and 

rcfiindin.? 

5  p.< .  bonds  of  the  1 

'.  S.  Kiibbei 

Co.  The 

piiiixisc  of  ihf  luc;-: 

111  issue  is 

to  provide 

for  the  i>iivmrnt  of  inatmiiig  ohlisations,  for 
cf'ntiniie  to  export  to  other  counr-ies  as  r  ,•  ,  .  ,  j 

n  ,  .1,  I  .  I  ..■.  .  I  'i  Hie  fundina  of  cnrteitf  indebtedness  and 

well  as  to  till-  I  nited  Mates  provided 

always  vve  can  compete  in  these  countries  additional  woiking  (apiial 
and  pay  debus  in  the  I'nited  .-states  with  thp  .All  existina  bonds  and  liens  upon  the 
money;  but  the  more  profitable  plait  would  properties  of  the  Kiibher  conipanv  or  it.s 
hisi'iv  ii'^iiaUv  pp.  tt»  (ipal  in  thp  ,it'aro«t  ^  , 

m  .rkei.  in  so  far  as  that  market  is  available  ^ '‘bsidiatf's  w,li  hr  provided  for  l.y  Uiis  is- 
iu  us.  sue,  except  .f'l.ouo.uuo  dc'ocniurc.s  of  the 

I.eograpliical  (  imsiilcraliniis.  General  Kubhci  (  o.  whu  h  are  to  he  left  iin- 

Thv’  influence  of  our  geographical  posi-  lii-siuibcd  for  the  prc.scnt.  as  fh-e  company 
tion  upon  the  nature  of  tho  nianufact iired  bas  under  con.sjdrraiion  other  plans  for 
arti(-lea  that  wc  u.ve  is  not  always  fully  dvaliiia  with  its  important  crude  rubber  in- 
aptirehendeii  by  those  who  advocate  closer,  icicsis.  and  ?2.6OO,i'pO0  bonds  of  the  Cana- 
dealiiigs  vvitliiii  the  Empire.  We  know  that  dian  Gnnsolidated  Rubber  Co..  Ltd.,  which 

il  is  difticull  to  get  exaetly  wiial  we  want  in  ■  arc  not  dll'-  iinlil  October  1.  1946. 

Rriiaiu;  and  that  difbcuit.v  does  not  lie  |i  is  understood  that  the  American  Intcr- 

altogethcr  in  the  conservati-'ni  ol  British  national  Cot  potation  is  interested  with 

niaiuifactitrcr.  Our  buildings  lor  instance.  Kuhn.  Loeb  it  Co.  in  this  transaction, 
great  ami  small,  difler  largely  in  design  from 

l.urepcaii  models;  the.'.-  (onform  to  the  - — - - - - - 

models  of  I  nited  .-stati's  buildings;  one  roa-  „ri  the  World’s  markets.  Such  products' 
sou  ts  our  (Innate  ts  altogethi  r  ditfereiit  jiiiist  therefore  he  nrnduced  and  nlaced  at  . 


-isx  .  e 


sou  ts  I  n;..  oil.  ( lima  (■  ts  aitoget  ii'  T  ditiereiit  thereforo  be  produced  and  placed  at  i 

sutiinter  and  w inter.  Irom  t be  Kritish  climate  (Po  buyers’  door.s  at  the  lowest  possible 
I  Ills  same  reason  .ilfi-cts  t..e  si',  k-  of  man.v  prices.  That  imjilies.  therefore,  that  everv- . 
.irti>  les  t  hat  vv  e  use.  \\  e  must  also  rot'ognize  tiling  entering  into  the  eost  of  production  ■ 
lltiit  lltc  market  that  vve  cati  ofler  ni  (  anada  must  be  bought  at  the  lowest  possible  cost,  i 
IS  c()mparativel.v  small,  and  that  the  high  i,,  other  words,  if  this  Dominion  is  to  at- 
tartfl  III  the  1  nitcil  Mates  prevents  th,.  ceirinercial  and  financial  success  by 

British  tnanuiaclurcr  front  taking  a  'iiiall  jjiis  siig'gcstcd  route,  our  manufacturers 
order  from  <  anaila  :iml  adiling  t')  tt  an  order  mus'.  [ilacc  ilicir  resources  unreservedly  at 
from  the  I  nited  Mates  tor  gooiis  of  tin-  the  vii>posal  of  our  prime  producers,  and 
same  pattern.  Another  very  eonsiderable  our  industrial  workers;  and  thev  mustdoso 
lactiu  in  dtrrctiitg  our  purctiascs  is  t’-.e  in  conipetaion  w  ith  the  best  offers  that  these ; 
(luickcr  dell ver.v  that  can  be  got  in  t  anada  producers  and  workers  can  get,  any»-here, 
from  the  I  niG'd  Males  marvels.  to  tnost  for  t  he  equipment  t  hat  they  need  in  dcvelop- 
ol  our  business  men  these  tact.s  require  no  ing  their  work  to  the  selling  stage, 
elaooration ;  but  they  arc  olten  lost  'ight  of  i,  _  i-  _  n  i- 

hy  th(-  man  in  the  street  vviio  wouid  like  to  rt-parc  )«r  tlio  I-utnre. 

see  more  business  done  witli  Great  Britain.  ■'t''  nnf'tx^.x'  question  suggests  itself  evewt 
To  an  idealist  for  nationality  as  a  separate  'miw.  as  to  whether  a  survey  of  our  manu- 
entity.  ihe.se  facts  are  not  alluring.  But  vet.  fact  tiring  forces  might  not  disclose  tbe  un¬ 
it  these  are  the  broad  facts,  why,  wc  must  comfortable  tinding  that  our  domestic  de¬ 
face  them  and  ad.iust  ourselves  a'ccordinglv.  mands  for  inanufaetured  goods  are  being 

■  negli.-cieil  for  the  sake  of  getting  big  xear 

hist  Ad.uist  liidiislr.Y,  orders:  and  w  hether  it  would  iio.t  be  the  pa-t 

In  what  direction  docs  hope  lie?  In  this —  of  wisdom  to  let  some  war  orders  to  go  to 
that  if  our  Canadian  manufacturers  keep  a  the  United  States,  while  we  take  care  of  the 
bright  look  out.  they  nia.v  ii.se  the  adiiitional  htisine>s  offered  in  our  own  markets.  For 
eiiuipmcnt  ami  cash  reserves  that  have  been  that  is  the  business  that  will  make  the 
thrown  in  their  lap  by  the  art  to  readiust  wheels  go  round  after  the  war:  and  care 
theinselvc.s  quicsly  so  ;is  to  be  tible  to  hold  should  be  taken  that  it  is  not  diverted  into 

the  larger  pan  of  our  domestic  business,  other  channels  just  now.  from  ■which  it  adll 

This  would  be  good  economics  as  well  as  be  difhcult  to  rc-direct  the  flow. 

]  good  business;  for  an  inner  lircle  within  ^^ir  George  Paish  recently  said:  “The 
Canada  itself  could  thus  he  developed:  if  British  nation  has  never  made  the  mistake 
our  own  manufacturers  could  supply  all.  of  being  too  clever.  The  greatest  qualities 
or  nearly  all,  of  the  requirements  of  our '  possessed  by  the  British  nation  are  corn- 
own  farmers,  miners,  fishers  and  hiniber-  mon  s»  ii>e  and  courage,  combined  with  lack 
men.  we  should  be  keeping  the  lapiia!  of  imagination.  Their  foresight  is  confined 
so  engaged  within  our  own  Ixorder.s;  and  to  doing  tho  next  thing  that  presents  itself.  ■ 
practically  all  that  we  should  export  would  Each  difliculty  it  arises  is  dealt  with  wise- 
be  agricultural  produce  and  the  products  ly  or  u.n wisely." 

of  our  natural  resources.  ^  Shall  w  e  be  able  to  deal  with  this  situation 

I  That  would  be  an  ideal  worth  reaching  wisely?  Is  the  vision  of  our  manufacturcra 
forward  to  achiev'e.  But  in  considering  it,  |  and  of  those  engaged  in  the  distribution  of 
this  must  never  be  lost  sight  of — that  all  j  their  wares  enough  for  this  nation^  out-, 

1  such  farm  and  other  products  must  be  sold  1  look?  •  t  - 

A  t 
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AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1916  quotations  arc  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


Aiiirr.  ('vMnamicl,  pfil . . 

AlllCS-llollici! . . . 

I>o.  pf(i . ! 

l’’ar(i'loiia  'r.  1,.  .V  I*.  I 

I't  li  Tclfphi.nf' . 

I'l'a/iliaii  I’rai’i ion.  <  oin 

l>0,  if.l  ,  .  ..I 

K.r.  I  i,  li.  .V  I’ai  kinii.  J 
1  N.  liiirt  (  o..  tom  .i 


I  S2.500,0(K) 

I  .‘:.;>00,000 

L’.oOO.OOO  I 
;  27.4.^,000  I 
!  18,000, 0(W  I 
■  100,000.000  I 
I  lO.OOO.OIX)  I 
I  2.007,400  I 
750,000 
1,97.5,200 
a, 975,000  I 
7.0C.0,000  I 
^,0o0.(.t00 
2.000.tKW 
2,500.000 
I  1,250.000 
I  1.3.500.000 
10,500,000 
l,0tK),0lK)  i 
I  200,000,000 
O.OOO.OfH.)  ' 
1 .51KI,000  j 

.vo.oooo ; 

f;,74,'.,000  , 
I  0.25,5  000 
I  12.500,(KIO 
50.5,000 
'  70.01X10 

:  .i.ow.oo'.i 

I  .s. 127, .5011 
p  .kSSlMK)'.)  ' 
i  (>.212.000  I 
'  1.999,0.57 

1  2.5iH),000 
i  ;t..5lK),lKK) 

1  2.7.52,2’00 

2.290.0(H) 
15,  (WO,  000 
3.01X>,000 
.  .5,000.000 

I  37.097.700 
,  1,0(X1.000  I 

'  ;{..50(i.000 

I  ;!,0(H).(Xio 
I  3,(KK),000 
'  7, 145.. 500 

1.0;J9.01.> 
40,O(Nl,0iHI 
2.  lOO.OIX) 

1 .500,000 
7.493. 1.'i, 5 
I  41.3.80,400 
'  r0.(HKJ,OIXI 
2.500  (HK) 

.  2.500.000 

],3..585.000  I 
-  (1.000.000 
I  1,275.(KI0  I 
750.000  ! 

!  2.000.000 
I  1  .500.(101) 
(>,0IK).01Ml 
7..500.(XX) 

I  l.(K)0.0(K)  ! 
2.  .500. 000 
2.000.0(X) 
0,50,01X1  , 


I  is  tOiI  J.a 
li*;  tpil  .I:i 


(  an.  (  :,r  iVi  v  ,  . 

I  (ri.  pfd 

(  aii.  (n'li  hili'pt  ric . .  . 

!'>•.  pfii  . 

'  .•inailii  Broad  . 

,  Do.  pfd  . 

(.'aiiinia  ( 'cnicnt . 

Do.  pf.l  . 

('•inada  Bi'o. 

(  an.  I'ai’ilic  l{v 
(  aiiiiilian  Loioinot i^ c 


last  di\.  .luiv  I'll.) 
last  div.  .Iu!v  1911 


8,000.000 
2.'j00.()00 
1,500,(J00 
5,74.5,000 
(5,255.000 
12„500,000 
i; 200, 000 
1.200,800 
S>00,000 

8.427.500 
1.909,057 
2.162,200 
2.290,000 

12,500,000 
0,500,000 
3,000.000 
5,000,000 
37  097.700 
400.00'J 
5,000.000 
I.Oll.OOO 
3,500,000 
1,750.00',) 
1,250.000 
747,500 
1.400,000 
1,000,000 
705.700 
.O.IXIO.OOO 
25.000.00<:j 
12,252,000 

7.1.3.5.500 
2.000,000 
2,100,000 
l,500,0fX) 
0,b(X),000 
1,7.50,(100 
3,000,000 

41,380,400 
50,000,000 
2, 500,000 

2.. 500.000 
13,555.CKJ0 

1,000,000 
25,200,800 
10,410.000 
3.000.000 
3,000,000 
18,778  2('(i 
05,300,000 
000.  WXJ 
2,000.000 
4,0(x).ooa 
16,000.000 
2.254,300  I 
2,775.000 
9.000,000 
7.500,000 
1.030,000 
(j;0(JO.OOO 
2.500,000 
:, 000. 000 
750.000 
75O,0;)0 
3,181,40) 
oOf.sCHX) 
..150,000 
1.075,000 
8.495.00J 
3.000.000 
5,000,000 
0,999, .500 
4.5O0.00O 
1. (Ml,  OCX.) 

80(J,00'j 
1  200,001) 
1.500,000 
1.5U'J,00'J, 
13,612, jOfO 
4,09(),00'J 
3.000,0.00 
1,7 18.600 

1..  5415.500 
8,000,000 
3.(XXJ.OOO 
2.7(X).0(IO 

11,5!X).0IX3 

6,406,30(0 

12,000,000 

650,000 

985,(000 

2,0(00.000 

2,0(X),()00 

22.000,000 

5.000.0(X) 

800,000 

1.500,000 


'  an.  (irn.  l-itntrK. .  . 

(  an.  Lo.;onii-ti\  c . . 

lO.a.  l>fd  . 

' ‘anatla  Stfnmsh-.ps 
Do.  \  otins  I  rust  . 

Do.  p'd  . 

(  ariiaai-  1  .tctorins  .. 

Du,  pfd  . 

(  ndars  K.a;  d*  ■ . 

>  on.  M.  iV  1016 

'  ronii  Uo.  I  rve  . 

Doiii.  ("ann'rs  . 

Do.  |>!d  .  ... 

JOi'troil  rniltd  l!y.. 

Dolii.  Biid"*' . 

Doi.i.  Coal,  pifl 
D...m.  Iron  iS;  .'((pel,  pfd 

Doni  Stpi'l  ("')r'i)’ii . .  . 

Dominion  I’ark . 

Dijin.  lixtili' . 

I  )(it!l.  I'pm  ilc.  pfd  .  .  . 
I.Jiiliit  ii  8jipi  l  ior  I'r.  . 

'  ;.)fa|.vinf .  .  . 

(  i'>oO'\  lI.,'.  pf.'l . 

(omld  Mljl  ...  . 
Ilahlav  hl-'in.- 
Hill*  loft  (  ollitrip.* 


j  July,  Oct.  1910  ■  ..  i  . 

i  Nov.,  1016  ;  ..  I  . 

J.,  A..  .1.,  O. 

Jan.,  1917  4.11  l> 

last  div.  Apr. '1914  86  5( 

I  last  div.  .\pr.  l')15  102U  9( 

1  M.  J..  )4.,  D.  :  81  6; 

i  F.,  M..  N.  ,  1-25  IK 

Feb.,  .\ug.  112k.j  Kl.' 

■Xpril,  Urt.  103i«  St 

last  div.  Oct.  lOl-’i  50  3; 

last  div.  Jv.,  1015  130 

,  J..A.,J.,'0.  S'.dii  7t 

■  J..  J.,  O.  10.5  ot 

last  div.  .IiiK- 1915  72)  >>  5* 

. '  44  2.' 

I  last  div.  Julv,  1911  84  7c 

j  .C.  A.,.T.,  ().  lOOU 

:  J., o.  160  i  i5i 


'  '.Iiiail.af  Mil!,'.'. 

("ii'.  .Min.  iV  .''iiipltaiii 

•  oj,.|ii||,T;.('.;if. 

'  l  ow  V  Ni'-I  !’a-s  (  Dal 

•  town  lu'-nrvi'. 

I  (i  t  roil  I  nilnd  It  v 

Dolan  .Miiinv 

i  (.'luinion  Cannurs .... 


Intniiiii  199) 

.)aliu.il\  ll’l 


t  ."upnl  loi-  I  laa 
•  '  \  nlupnii  111 
;i  i-  (  ioUl  Mini' 
'!  rani  ion.  pfd 
I’niroinnni 
.••lipnl  i'.  If  (  ol'p 


llollin-.r- 
I  loHinci'V  C  on  not  I 

ilhnoi;-:  li-'i.'o.on  , 
Do  t-M 
K.jmiiii. ’iiyna . 

I  ,-ko  Wood.f  .Mdl  ,. 
Do  pfd  .  . 

i  aiiri  atirlr 
I  yal!  C  oriftrupt ion 

ijupdonald  . 

.Mankay  Co 


;  F.,  AI.,  A..  N.  '  .  i  i  Oslo  60  14' 

I  .1.,  .A  ,  J.,  O.  87  05  91  01  01 

■  F.,  AI.,  A.,  X.  i  120  I  ! . 

.M..J.,S.,  D.  147*4  12iW  135  127  137  129  136' 

,  M.,J.,  .S.,  D.  120  115  *  120  ns  120  I2(i 

J.,  A.,  J.,  O.  233  140  103*f  160  108  100  217' 

.  20  30  1 4 '*4  93 

I  last  div.  Jy.,  1913  62Af  15  22' 2  9  11  7  19' 

J.,  .A.,  J.,  O.  86  86*4  *  5?  J,  84  1 6' 2  89 

J..  A.,  J.,  O-  68*1.  63  I  70  05  70  65  6S> 

,1..  A  ,  J.,  O.  '  I . 122 

J.. J..  (.».  M  .!  .  .. 

last  div.  Oct.  1013  82)  (  45  49;^  35  . 

last  div.  Nov.  1013  102''4 

I  April,  Oct.  142  1.34!<.  101  126*4  H'.'ii 

April,  Oct.  ..  '  ‘  .  .. 

’  M.,J.,S.,  D.  63  5(j  .-,5  50  .56  51  O  ’l 

S.,  D.  105)-.  PS  103  07'.,  OO'-a  90  103 

F.,  AI.  A..  N.  1240  201  233**  211  2IU4  211  2.50 

Nov.,  1016  .  83', 

•M., .S..  D.  190  17.5  175  ,1*5  175  irs 

J..  A.,.).,0.  147(2  1.35  140  :  131  140  136  130 

F.,  .M.,  A.,  N.  198)...,  120  230  .192  220  ..  209 

•April,  October  ,  »5  72J4  83  75  8l)i  . .  8l(, 

.  ,  ..  ..  491 2  40)  V  ..  ..  '■> 

half-yearly  . .  95  i  . .  .... 

1  F.,  Al.,  .A.,  N.  76  60  .  .. 

'  last  div.  Julv,  1014  8.8  70  70  30  107)3;  4.5'’4  1.54  !• 

J.,  A.J.,  6.  125  115  120  D'  125  lit)  115 

J.,  A.,J.,(J.  9  06  7  60  8  5  97  7.53  5  .50  8  7.5 

J.,  A.  J..O.  120  107  123  107  144  107  152 

M.,J.,S.,D.  I  110  108  117  lil-'-4  116'i!  113  ll'i 

.  ..  ..  ..  27  21  45 

Feb.  1916  '  i  ..  74 1 '2  72);;.  so 

•C,  A,,  J.,  O.  ;  102  -Pi  i7i*.  139'2  VSS  ‘  120  ‘  12) 

March, Sept.  |  70  65  ..  ..  102‘. 

F.,.M.,  A..  .N.  j  .58  19  55'  .  48  1  63  4"  7s 

•  F.,  AI.,  A..  .\.  I  88  70).2  84  ')  '9  82kv  82  36 

J.,  A..J..O.  ‘  ..  I . 

last  div.  Oct.  1914  72  50  70  46  ..  .'iO 

Initial  sept.  1016  75  65  60  50  131 

.  21)2  16  16*4  10  26  O’...  1.5 

DcSc-May,  I'^td'l.’)  ..  •.  b’d 

M  .J.,S..  D.  '  05  PI  pi. 

last  div.  Feb.  1913  40)2  10  ..  i . 

last  div.  Aug.  1013  08  2.5  ..  i  .. 

.  .50)4  40  ..  ..  uDii  30  32 

last  div,  June  1911  09(4  I  ..  60  76 

J.,  A.,.J.,  O.  149(-2  110  112*4  no  139  (  '2  110  137 

.  61  47  60' 2  53  65  55  ,59 

D.,  M,,  J.,  S.,  10.3'^  p,5  lOl!^  0,4  100  ‘J9  I'l  i 


l.naf  M  lilmi’ 


51  apic  I/C'ci  Aliilinp 
D'l.pfii 

Mexican  1..  *V  F 

Do  p).! 

.'.Jinn.  81  r.Tii  *5, 

Du.  pfd 

Muntreal  (’■otion-  . 

Do.  j)|d  .  . 

Men',  j..  li  *■'  I’uwei 

I'uwpi'  •(  ici'-i 
Mont..  1.: -a.i  ami  Mtp 
Moiiirn.'d  I’nlepraph 
.Mont ri  'tl  TraniM.-iv 
Du  'I'l iim  debs  .  . 
.Xatiunal  Bi'i'a cries .  . 


Nipissins:  Miups  ..  . 

( i-i!\  ie  Flour  ... 

Do.  pfd  •  . 

I '1)1.  .'Ip.'!  I’roducts. 

Du.  pid  . 

i.'iiaw'ii  I'uwcr . 

Katun  Alfc  . 

i’enman  .'  . 

Do,  pid  .. 

riiln.  W.'iii  r  iV  I’ower 


Tuukn  !'ru  . 

I.)u.  old  . 

loi'iilil'i  l!.'il!\':iy 
'ruruiitu  l’.ij"'i 
I'l')  I  linuc'.  .''i!\  .'i'  .'.iino; 
’l  llCM  lt  I  oljilCCU 


Tv.  in  (  111  I  I, '.It  lull 
\'  I'fl .  '.  Dll  I  iuiir  .Mil!' 
W  iiiiiii/' c  Kailw;.;. 


aaw  inipan 
n-i'w  II  W  1  Hi, •jin'. 


par  value  iinO 


Investors’  Guide  to  Can 


an  Bank  Securities 


DI\  ID!. .Ml  !’.( 


lurunl 

I'.nikn 


'  .M  .6,666 
.’5.  OOP,  1)1  to 
!('.))i)l  ),0()i) 
.5  lltil)  OOP 
4,))l  I'), 0(11) 
.5  Oii'l.lillt) 
ID. Ill  lO.tllH) 
ID  DOD.OOD 
.5,111  loot  I!) 
25  do:). (It III 
.5.01 1'l.lXX) 
6.01)0.00  ) 
1D.0(X)()(H) 
.5,))0i),O()!) 
:m)|)').im)0 
2.5  0i>0.()(H) 

.5  ooo.ooo 
i.'oo.oix) 

lO.OO'l.OfX) 

8.009,000 


1  .  Xllli.lili'  !j 
|.5.i)();).i)iHii 
(i.DDD.IIlX' 
ODD  111)1) 
I.D)  ID  1)01) 
1. 9)6. 57.5 
7.DDI).DDO 
7.I)DD,DD6 

I. DOD.DDII 
16  OIHl.DtXl 

J. OtJO.OOD 
I.  128,797 
ii..50().()()D 
I.OOO.OOD 
I.ODO.ODt) 

12,000.006 
3. 270, 08.5 
1.216.2)1 
.5,0fH),()(Xl 
5,O00,(XJ0 


1;!..5IM).I)D:)  2'  ,iM. I).  226  21)1,221  200  216'  ,  20()'  ’03 

7.0()()"O0  3  j.l.  A  l  t'  237  .■.■6i.'2l2  213  233  ‘213 

3.:i(X).()i)0  ::  I.M.,  l.,S.,l>.  2D~'  I'lP  ‘212  )P7  '207  11)7  ;.'oi 

3.700.()0'I  2' ii.M.  .I.  >  ,  D  1416  6i;{  171)  ]:,o  •ir,:,  l],-,o  np 

:;(X).Doii  1 1 ,  .M  .1  >  .  i  >  116  !  ID  . .  I  . .  I  . .  , 

7.I)(X).))0'|  3  !  ...M  \...\-  22'  -I'd.  227  207  D’16*4  201 '-i 

7.()()(I.0'H)  2' ...  I  .,.M.  \..  N.  261  |.'l••,2DI  180*4  1 63  jl80*.i  FSO 

F.soO.OtH)  2*4  •I..A.,.I  .  I  >.  21.  2'il '■  I  '-'6.!  18.5  20.5  '  IPO) .. 

Ki.OOO.OOD  2' ■.  .51.  .(  ,  8.,  1)  2.56  '.Ml  29)  22) '.  2.50  l221'‘21(y 

J.POOOOD  2  I  .M  .5.  \  :  ID  I")  I3I  ‘  133'4il2.'.'i 

715.606  l’a.fMdl9|.5  id;  ”6'  P')  ,85'..  ..I  .. 

12,()(.'0.00()'  3'  .1.  .5  ..I  ,0  2.59  ■  '266  2.51  ‘  261*4  2.51  2‘>l 

■1,7.50.006  3  5!...f  .4..i).  j|3  -”,'7  2!6d.  199  i  207‘>|l‘J9  '207 

1i.5(),0IX.)  I'’.i  A.,.l.,i  ).  !  ..  ' 

12..56().()0(»  3  231  226  22''  213  22S  121.3  221’ 

1,270,08.5  3',  i'  ..5r.,A.,.\.  2:<6  2)8  22.f  2i)7  223>'.'.i216  " 

.300.001)  I',  i  102  (12  '<8!.,  PS  ' 

6,000,000  2-rJ  M...I.,.8  .  1)  212  -05  212  ‘  20!  211  20.3  ' 

3,100,000  2  |.5I.,,f.,8.,  D.  171  ill'.)  1.54’3  iSSyi'llOHlnoJX  no 


I  w  in  (  6,*  !(> 

Wax  .ap.'Diia'k 
W  (  fi  Imii.i  i  iicciiic  11 
\\  in.i-Dr  ilutnl 
\\  innipci:  F.IccU-ii-  !!\ 

*  Ucorganization 


100  0,000  000 


Bonds  Listed  on  Montreal  Stock  Exchange 


( (I  I  an  11 

I’riivinn 

i;uy;il,. 

.^taiidar 

.''tcriinp 

luruiitu 

(’niuiir.. 


IM  LKF>T  i’A  YS. 


Out¬ 

standing 


Rate  I  Dates 


500  I  11,140,000 
1000  :  7.990,126 

1000  5,600  000 

100  ■  2,600,000 
100  i  5.000,000 
1003  750,000 

100  I  2,000,000 
100  .  li. 20.5, 000 
100  i  50.000,000 
100  1 00. 000. 000 

.500  '  2.. 500. 000 

500  ;  7.000.(100 

500  3.1.3,5,000 

1000  8.000.000 

2.50  •  685,400 

250  '  1,150,000 

2.50  !  1.000,000 

250  300.000 

.500  750,000 

1000  1.200,000 

100  i  1,2.50,000 
100  5,778,000 

500  11,460,000 

100  6,938.000 

100  .  1.500,000 

500  ‘  2.000,000 

100  6,000.006 

1000  1.000.000 

1000  7.500,000 

lOtX)  i  (  00.000 

100  :  f  oO.OOO 

100  5,99ft..529 

100  14.6(l0.00f: 

100  2,450,000 

500  2.500,000 

1(X)  8,850,000 

100  .  3.500,000 

1000  .  600,000 
1000  I  4,000,000 
fiOO  I  1.000,000 


Api  il.  Oct. 
.April.  Ont. 
June,  I>n. 
■April.  Oct. 
Jan.  July 
Jiiiie,  Drc. 
.Iiine,  Dee. 
Junr'.  Dee. 
.Inne,  Dee. 
M.ar..  .''ppr, 
Anril.  (Ant , 
.Alav.  Nov. 
.Ian,,  July 
Jan  .  July 
March,  .■'ppt, 
March,  .Sept. 
March,  .^iept 
March.  ,Scpt 
.March,  .^ept? 
Jan..  .luly 
Kcb..  .\i:p. 
Deferred 
Deferred 
.Ian.,  July 
May,  Nov. 
>Jan.,  .hily 
Jan.,  JiilyM 
June.  Den. 
June,  Dec. 
June.  Dec, 
Jan..  .J91y 
November  1 
J'lne.  Dee. 
Jan..  July 
Deferred 
Jan.,  July 
Feb.,  .Aug. 
Jan.,  .July 
Jan.,  July 
Jan.,  July 


Bell  Telephone  . 

1  anada  (  einent  . 

(  an.  (".'.ar  and  Foundry. . . 
Can.  Con,-  Rubber . 

•  an.  Coitorif.  Limited. 
Canadian  Ciinverters. . .  . 

•  'tinada  Locomotive  .  . 

•  ndnr  R-)p  Fiov  <v  M.  Co. 
(  an.  Wat  Loan  192-5  ... 
('nil.  Mar  l.oaii  (1931' 

I  >  'ininioii  (  iimev.*;  . 

Dunitnion  Coal  . 

I loniiniun  Cotton  .... 
Dom.  Iron  ami  .8tcel . 

.' (utninion  I'n.vtile  A  ... 


I'ciiud  I'l  niimriiiuii  iiuolutions. 


t  These  banks  make  bonus  payiuents. 


I  1916.;  I.\  M.  .JOII.V,  N.lt. 

.'t.  .John.  .N.  n.  I'lie  old  year  closed  witli 
,'i  iieiv  incord  foi'  hc'ik  nlearirigs  in  ilii., 
'•ity.  \  iz..  .3!i'i.:5Si;.1".2  'J'he  iieiv  year  has  ho- 
;,un  aii.8iiiciou.-l.\ ,  the  clearinijs  for  the  we-jk 
ending  .Jan.  -1,  1!)17.  heiug  .52.272, 7('8,  as 
apainst  .'*1,764,920  the  corrc.sponding  woek 
of  1916. 

T  he  eiisionis  diitie?;  collected  at  the-  pon  | 
of  .St.  .John  for  the  calendar  jear  Ifilti  total- 
h'd  53,12S,i60.'..‘4  a.s  against  J2. 563,808.'))  in 
J91,5. 

Inland  revenue  reccipis  19J6:  5330,167.10; 
1915,  82.37.'!  04.74. 

Harbor  wharfavr  revenues  1916.  $128,608; 
F'l;5.  5107.722.99. 

Jiuildjnp  permit  valur.s  1916,  .$401,35'); 

191.5,  .«3 16, 27.5. 

Harbor  fishcr>  receipts  from  rentals  of 
v.eir  privilege.^;  1917.  .$8,314.50;  1916,  $5,- 

2.51.20;  1915,  .$1,802.80 

During  1916  there  '.vere  941  births.,  829 
deri’hs  and  .554  niarriaccf  recorded  in  Si. 
John. 

In  the  icinity  of  2,300  nun  are  on  tlvo 
I.ongfahoremen'.s  labor  list  ibis  winter.  This 
ib  a  iijuct'  larger  number  than  usual.  Just 
at  the  present  moment  the  labor  supply  is 
iu  excess  of  the  demand. 

Tko  failures  in  'New  Brunswick  for  191f 


line  .approxirn.alelx  13,  with  assr),  I'f  .*’12.5,- 
073  and  liu'iih:  it  .1  .$27:  dlo;  foi  I''I5.  57.  a.s- 
seis.  .8I';l,621;  F-ihilincs.  $273,357. 

.\  i-omiiany  lia.:  I»  '<11  fori-'.d  liere  io  maii- 
tifactiiic  Lar’, aeidu,  a  lurm  of  iiuic'-t  der- 
ti'ojei’.  .'<  'iicioiy  *ii«  ha.-J  been  secured  on 
City  Road. 

There  a'u  If.:', 2  lamilKS  on  (he  .Si.  .John 
branch  of  the  ( '.■nimli.-.n  I'airiotie  Fund,  the 
last  monthly  riislmrisi  inept  h:  \  'i.';  he' n  $11,- 
5.56.86.  During  1916,  llien  wa.s  p.’tid  out 
.$175.3)  1.97.  The  lota)  amount  paiil  out  here 
sine.f  the  inception  of  the  J'uud  wa.;  5306.- 
09;t.68.  Then'  i.,  a  halarici'  on  iuiiiri  uf  aliout 
513.000.  'J’he  Fund  will  )io  niriiniaiiied  here¬ 
after  by  riF.-.rssmf  lit . 

Some  ((m.-iidera' ion  is  heinc  given  to 
peat  d(-i)0!'il.-.,  of  which  th-ere  arc  some  o.v- 
letisivf'  areas  in  Ctiarl'itte  ami  St.  .John 
counties  and  other  se-tiotis  of  ihij  i’roviucc. 


AxiiiaTion  li’oni  (lio  rstiiiicitcs  now 
made.  The  1916  production  cxTcedcd  that  of 
the  two  jirevioiis  year.s,  the  iiicr-'casc  over 
1915  being  about  eiglit  per  cent.  The  .great¬ 
est  incu'ea.sc  in  production  occurred  in  the 
western  provinevss,  Alhena  showiiis;  an  in¬ 
crease  of  thirty-two  and  British  Columbia 
of  twenty-seven  per  cent. 


QI  HBFC  RAIIAl  AY’S  TRAFFIC. 

A  Quebec  despatch  says  that  the  Quebec 
Railway,  I..  H.  &  F.  Company,  Limited, 
showed  substantial  gains  in  the  traffic  over 
the  lines  of  the  Qiichcc  Street  Railway  and 
of  tlic  -Moniniorciicy  divi.sion  during  the  half 
year  closing  December  31st.  The  number 
of  passengers  carried  on  the  city  lines  from 
July  1  to  December  31,  1916,  was  7,396,331, 
as  compared  with  6,566.621  in  the  same 
period  of  1915,  being  an  increase  of  829.710. 
On  the  AJontmorcncy  division  also  a  good 
increase  was  noted.  The  figures  are:  1916, 
six  months,  1,200,214;  for  same  period,  1915, 
total  1,043,803.  The  excess  of  1916  over 
1915  is  156,411,  making  a  total  increase  in 
the  comiiany’s  tramway’s  traffic  of  nearly  a 
million  passengers.  'This  may  be  regarded 
as  one  more  evidence  of  general  prosperity- 
in  Quebec.  . 


Dfi  D . 

Kl  cw  at  ill  1  lour  Mills. .  . . 

Liiurcntidi-  Fmicr . 

Lyall  (.'oust  ruction  . 
Aiexicaii  Flectric  Light. 
Alc.xif.an  f-  arc!  P.  Co 
Alontreal  I.  H  *\'  F.  Co 
Alonircal  .'■tieet  Railway 
National  Breweries  .... 
N.  S.  8teel  and  ('onl .... 
((sihie  Kiuii  .Mills..  . 

Do  P  . 

Do.  C . 

I'lnt.  Steel  Products  .. . 
Price  }iro^.  Co  .... 

Quebec  Rly  . 

iShorwiii  Wi.li.ams.  ..  . 

.Spanish  River . . 

.Steel  Co.  of  Canada.  . 

Wayagsmack . 

AVindsnr  Hotel . 

■yVinnipeg  Electric  Ry.. 
Winnipeg  Street  Ry...: 


f OAT.  FI.OIM  '  «  IO\  l.\(  R|;ASI.M 

Ottawa,  Oni.-TIic  Dominion  (Icii.artnicnt 
of  iniii-cr  on  ilie  liasis  of  tin  record  available, 
estimates  that  the  total  jiroductioii  of  coal 
in  Canada  during  the  year  J916  was  slight¬ 
ly  leas  than  thirteen  million  gross  tons.  The 
estimate  is  believed  to  he  fairly  close  for 
Nova  Scotia  and  Critioh  Columbia.  In  Al¬ 
berta,  how-ever,  there  arc  so  many  small] 
operat9|s  that  final  returns  may  sboii^  a 
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THE  FINANCIAL  TIMES.  MONTREAL,  SATURDAY,  JANUARY  >0.  1917 


Pope  Bpothers  &  Cheppit  Co4Ltd. 

Royal  Bank  Building, 

Toronto,  Canada. 


Notice  to  Stockholders 


TOian'  2UHliS  GOLD  UIlIING:C01iPANy 


Afl'^our'diGtrihutlon  campaign  met  with  unueual  euccese 
and  the  cor.t  ve.a  not  as  much  as  we  had  anticipated  an<. 
with  a  view  of  having  all  of  our  customors  become 
better  acquainted  with  our  open  and  above  board  method 
of  doing  buRiueae  and  with  the  object  of  Inducing 
eharehciTders  to  further  thoroughly  investigate  and 
possibly  visit  the  camps  and  see  for  themselves  the 
developmant  work  that  is  being  pursued  by  the  Tommy 
Burns  Gold  Liriing  Company .  on  each  of  ita  lining 
properties; 


Pope  Brothera  A;  Cheppu  Co.,  Ltd. ‘have  decided  to  have 
distributed  from  their  own  personal  holdings  gratis 
,to  all  ntockliolders  of  reco-rd  as  of  Thursday,  Pebruary 
15th,'‘  ltl7,  the  following  bonua^of  Conmion  Stoex  in  the 
Tommy,  Eurnc  Gold  Mining  Co, 


T77FJITy  (20^) ‘PERCENT 
One  Share  of  Common  Stock  for  each 
Five  Shares  of  Commpn  Stock, 


THIRTY  THFhE  and  OirE-IHlRO  (?B-1/3a)  PERCENT 
One,  Shore  of  Common  Stock  for  each 
Three  Shares  of  Preferre.d  Stock. 


All  ccrtific'-tco  mant  be  properly  registered  ''nd 
.transferred  on  the  books  of  the  REGISTRAR  AND  TR/vil3t'’ER 
COItPANY,  120  Bro'.dT^ay,  New  Yoru  City  or  on  the  books 
of  the  ILIPERI/J.  TRUST  COMPANY,’ lb  Richmond  St.,  Toronto, 
Canada,  not  loter  than  February  Ibth,  1917.  Stock 
bonus  cc vt i fi ce taa  will  be  mailed  to  each  registered 
holder  nr.  cjio’.vn  by  the  books  of  the  above  mentioned 
register  ond  tmnafer  coiaptuaiee  on  or  before  March  lot. 
1917. 


Stock"  held  on  rargl  ial'occoant'with ’’other  brokera 
jSaould  b^  t.'i  icr.  u,.  certificates  securcl  without 

'delay  no  txujt  ;rc yer  ‘iransfere  may  be  made.  ^Stock 
held  cn  daferrr...!  or  partial  payments  should  be  paid  up 
'and  certi  fientra  obtaxned  in  order  ^hat  share  holders 
.may  part  i  ijr-te  in  tills  r, toe  :  bonus  distribution. 


Pa'*ticip'itiny  pr^.f  erred  "shareholder  a  are  respectfully 
requertci  to  rr,uc:e  all  inquiries,  regarding  this  issue, 
to  F.  if.  i.'lhdtT  tpoo  j.al  ist  .t  bO  liroad  St.,-  New  York  City 


TheParticipa ting  Preferred' sharsa  have  met  with 
a  highly  nppreciativc  market  on  the  New  York  Curb 
Standard  block  Ly.cii'inge  of  Toronto  and  the  Boston* 
|Curb  Market  v;nere  the  company  is  officially  listed 
Beginning  Monday  J.-iiiaory  Ibth,  1917  the  Tommy  Burni 
Cold  IUn;i.ng  Cornany  Covumon  Shires  will, be  initiate'-: 
to  ..trading  in  tiie  smije  markets. 


Pa  ted 

Jgnunry  10th, 191 7. 


Rcr-iioctf  ul  ly, 

rcrc  nr.GTiiEds'd’ci'Eppj  co. .Ltd. 


Pr  eslde.nt , 


ATTEST ; 

C>o''X- ' 


Secretary 


rr= 


Reglrter  Your  To.»nmy  Burns  Certifeates 
WstS:ctit  Delay  In  Your  Own  Name. 


Continuity  of  Service 


A  Trus<  ('oin|):uiv  through  its  corporate  orj:;anization  .'ussures  un¬ 
broken  aclininistrniion  of  a  Trust  no  matter  how  lonj*'  its  duration. 


THE  E  \S  l  ERIS  TRUST  CO. 

-  -  -  -  $1,250,001) 


CAPIT.4L  PAID  I  P  AND  KESEKVE . 

ESTAIES . $17,000,000 

’  I\  III  SINKSS  74  TKARS 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST. JOHN’S, Nfid. 


McDOUGALL  &  COWANS 

Members  of  the  MonlreaS  Stock  Exchange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  ail  Branches  and  New  York 


OTTAW  \ 

01  ruKt ; 

liAJ.il-A.V 


WIXMrRi; 

V  AM  OI  VER 
b'l'.  JUIJX,  .V.B. 


^  Bonds  Suitable  for  Trust  Funds. 


For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  of  ail  kinds  Bought,  Sold  and  Appraised. 

1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

UKALCKS  l.\  BO.NOS  Tl-i  ST.  JAMES  ST.,  MONTSEAL 


Cable  AddreM--‘*URABRUWNE.>.. 

<odM!  Lleberi,  Weatern  Ualon^|^C^^  KllUva,  rirth  Mant^merr 


SOUTHERN  CANADA 


WARCERTinCATES 
yiELDBUTLlTriE 
SHOWN  AT  ANNUAL  OVER  5  PER  CENT. 


Plans  by  Which  the  Company  Will '  Yield  of  the  New  Savings  Security’ 


.Absorb  the  .Sherbrooke  Railway 
and  Power  Company,  With  Which 
it  is  Clo.sely  Allied,  F’ractically  Con- , 
sum  mated — Rapid  Development  of 
Hydro-electric  System.  ’  i 


W  a.s  Much  Over-stated  in  the  .\n-' 
nouncement  I.ast  Week — .\s  Com¬ 
pared  With  the  Rig  War  Loans  at 
•I'j  P.C.  the  ('erlificates  .Vre  Not 
I'nduly  Generous. 


.\i  til.  .-iniMiai  m.-flin-x  of  ilir-  .Sou  1  horn  :  .s.  ^cral  r-on-ospon.I.-nts  ha\o  drawii  our 

Caua.la  I'.oM-r  on  .\lnu,l-.>  afternoon  the  ,i,o  fan  ,i,ul  lli.  ini. rest  vj.-I.I 

y.a.-y  r.  iMiri  .sliowe.l  l’io.ss  earnings  in  the  War  Savin.txs  Ceriifi.-atos  v.a.  soim- 

I-'  in.in'li:-  .-n.lmR  S,-„.nnl.or  :aith.  10]fi.  of  ,vl,at  ovn-stat-nJ  in  tlic-  notir.  smr  out  rr.nn 
a>;ainst  SlL’o.MTT  in  IfilS,  an  in.-rcaso  (jitawa  last  weolc. 
of  or  2::  ii.c.  .Vf-t  oariiirus  wore  $81,-  rin  <-nt ifit-atos  arr  for  .lino  i,,,-  i.alf  ..r 

■  n'S.  f-omi.:iriim  ^^  iIll  .till an  inerfase  of  i  .marier  of  that  snnu  payablt  at  Ho-  <  iiil 
or  ;;2  p..-.  It  was  slated  Ilia)  fnrlher  ■  „f  tliree  years,  and  eosl  .$.8*;  per  .tioo.  In-' 
inn-eases  lia.l  Iteni  liiad-  in  the  first  1,. rest  on  almost  all  honds.  -'-sp. .  nill>  c;.jv. 

tpt.-irler  <))  111!-  (-ni-rnil  fi.seal  yeai-.  erpment  bonds,  is  payable  .snni-aiiii n:i lly .  s., 

lini-itiy  Df.-nnbn-  tin  sliarelioldeis  wer-p  |  .pat  it  is  reas.mal.le  1.,  allow  ioj  .-eini- 

iimnal  i-oniponn.liiiL'  m  iliis  liiitan.-'-. 

The  presnit  \alne  of  Si'io  payabi.  ycar.s 


pi-id'-  (■.iLni':;iiii  of  the  plans  to  absr)rli  the 
Sh'-riii  Old,,  llailwa,'  and  I’ower  t'otniiany 
tinil  .-ilthonali  p.i  definit":  antioune' nient  was 
ui;id<-  :it  this  wceh's  ineetiiiK  it  is  Kenerally 
a'  .-eiped  tliai  III.-  di  :il  is  praeiically  i-on- 
simimtii.-il. 

rile  rresiileiiCs  Iteport. 

Tin  I’r.  .-.id.-ni  s  repf.ri  sa,\  .-.  in  itarf; 

"\’.iy  ioip.niiint  eonlraeis  have  hn-n 
oii.de  w  ith  III.  Shaw  iiiisan  Water  T’owei- 
•  ■oni|)<iti\  lor  III.-  sal.'  to  it  of  iw-f>  hloeks  of 
p')V,.-  r  .nil  of  the  firsi  :in'l  se.ond  de^clop- 
III. -III.  .  Tlii.-,  .  (inipitnx  i.s  indebted  to  the 
stiiawiiiimn  Water  ^  Power  Co.  for  ii.s 
;Tieodl\  .  i.-opei  at  ion  and  assislan.-e  in  lak- 
iii  x  I  ar.  ..f  III.-  ^.  rv  pressiTn  d.-niandf,  for 
pow.r  in  i|,  •  ('it;,  .if  Sli.-rbrooke  and  viein- 
!!>  .-iiid  oilin  p.iiiil.'.  The  .  le.  lri.-  planl.s  at 
•Si.  ,).dm.  M.  Ilyji.-inllie  and  Drnniniondsx  ille 
ha  VI  Ik  I'll  ioo.!n  iii/ed.  and  (dai-eel  in  the 
liialnsl  .slai-  of  effit-ieiiey ,  and  the  seiviee 
ha--  III  ('ll  consiih  r.ilily  exl.'iidi  d.  lliah  ten¬ 
sion  I rtiiisiiil:  .-ion  lilies  have  heen  eon- 
sirniK.I  from  '  lianibly  to  St  llilairi-  and 
lielo.'il  and  dnii.-e  to  S(,  1 1 > to-inlhe. 

('oiiipiui)'s  |•■rnnellisn^ 

•‘  1  11.  1 1  iin!-li  jses  <d'  the  emnpany  have 

111  I'll  siippl.-mi'iitrd  liy  .-oiilrael;;  with  St. 
Ily.-ii  inilii  .  i;.-loeil.  .si.  Hilaire,  .Si,  .Mathias 
ami  SI.  Iimii-'s.  wlii.-h  are  now  opei-aii\e. 

‘‘The  Miiiii.-iiial  Pianis  at  Drnininoinh  ille 
ami  llier\i!li  litiM-  h.  i-ii  pnrclnised  and 
i,-il\(ii  over  alonp  v.iili  .-onlra.-t-!  for  .Mnni- 
<  ipal  slicei  liyhtiirj  tiiid  pnnipin;:. 

“Tlie  eoiiiiianv  owns  and  eonirids  .si\  nn- 
<1.  '  waiiM-  powers  will)  a  l.jial  head  of 

al'oni  :!oo  r.ct,  with  an  nliiinaie  .aiiaeity  of 
ahoni  I. To, .100  h.p. 

‘  Thi'  eot'ipany  is  at  present  operaiinB  its 
svsii-in  with  pow i-r  ohiaini'd  froni  its  h.vdro- 
.-leeiri.-  dev -'lopnieiil  ill  St.  Ilyaeitithe  and 
I  ir  iiiir.i'.iiilv  ilii'  iinil  it;;  steam  idants  at  ,‘>1. 

1 1 V  iiciiil  he.  .'-It.  .hdins.  Iherville  ami  St. 
lln  11'  .-:.  snindi  iiienied  by  iein|>oiarv  powci- 
fn!relia.-.i'ii  fr.an  il:  -  Montreal  l.iahl,  Heid 
.y-  I’ovv.f  iiiid  .Shaw  ini.nan  Water  fc 
t  ‘imipanie.-." 


Iniiee.  at.  T'y  p.i-  is  .TSCpy  wliitli  is  .$1.02 
1(.  :,  tlnin  the  pri'-e  .-li.' ri'erl  hy  tin  <  iiundian 
(iov.rnmenl  foi-  lhe;  e  i-eriificaies :  ilie  ,v  i.  PI 
I  therefore  |.?s.s  than  Tt/..  p.e 
I  The  presdit  valm  of  the  samr-  iddixiatioii  | 
,  ill  .T  |).<-.  is  .‘SSi;.!’:!,  whif  h  i.s  onl.v  2:!  (  (  lit  : 

!  inori-  than  the  price  id  iIk  e.  rl  iI  i.-al.  - .  'I'h.' 

!  ,v  Id  on  the  .-eriifi.  ales  is  th<  ri  for.  vc-i  y 
I  .--liiihtly  ahov e  T  p..  . 

1  .Similarly  one  dollar  ( otniionnd.  d  half* 
lyiarly  at  T  ji.i-.  will  prodm-.  $l.i.>!i.  at  ih. 
(ml  of  three  .vears.  so  that  .$8*)  will  prodm. 
.t'l'i.T:;';,  (-r-pts,  oi-  2'i  1-2  ..  tits  h-ss  ilian  ili"- 
1  (  rl ificiiK-.  asain  showiiiir  that  Ih  -  '.  iehl  on 
tin  <-erl ifieate  is  a  veiv  small  frai  lmn  ovei 
T  p.<-. 

We  are  imlelitrd  to  .Mi.  .\illiiit  limwiiim.. 
ol  the  .Noriherti  .-Assn liim .  I  'o.,  I.iiiiiied. 
7!(.ard  of  Trade  flnildiiia.  iiml  to  other  .01- 
1 ''siiondenis  for  draw  ins  onr  atteoiinn  to 
this  i|is(-i-epam'.v  in  tin  aniionm  i  ni'-.iis  of 
the  1  erl  ifieales. 

It  .-ertainlv  .anmif  he  said  iliai  iln-  (inv- 
ei  'iiiienl  ha.'t  been  nmlii'y  a<  m-ron.-  in  i:.- 
j  cm  (iiiraa-'nient  to  thrift.  '.’'h.  vie  1.1  on  the 
'  fii.si  doinesli.-  war  loan,  a*  the  issm  iirn  c, 

(  was  praet l(-a ll.v  TVi.  p.e. 


TRINIDAD  ELE(  TUIC. 


UOWOP 


l..'i  |{o*A«*  'ri.f  Hip«l  rlnilD*-.  n  1  Ki)'Mr>D’l 

t|..  v)«:.‘h  n  I  -  )m  id;.;  iI.'-v  hy  I  j'l  Hm.-** 

-  (j  •■(..  ;.n*i  uliicll  li‘‘  !*•  lli»*  -'"Hill 

Ih**  In.i-Ii  ;ind  .<>l\;inHo  DiMpcr- 

I',-.  ;m  '  iD-ttviMu  ni>  u*.‘!l  ijjuh'i  d 

\  *  ‘II' .  MiJiM)  \\hi**li  v’.Hs 

•Dil*;.  .ri\‘l\  iiHi'n*\v  «*?i  ih*'  .sm'faA'''.  i" 

.‘ihti  ;tl  :*  .IM'Hv  ih'  I  \v#*n  I  C)  V 
the  fiill  V.  Hilli  «»r  ?h«‘  shaft.  \ 


I  li )i n  1  r: L 


M-all)  f.  tt 


aiwi 


liHlD 


i.nlv 

h;'A-' 


I*  sh).  I  t. 

I  1 1  .■rnii.>; 

>|H  rl  M’S, 


»•  Hurt] 
Hm* 


Dm-  ti 


h> 

ii  tiM*  iHttor  plaD:* 
'T>Dipl»'tD«l  I'i^)  .'m 

<|\  t'-IopPM'pl.S. 


. . (I  li’esnils  From  l{e>-enl  I  apilal  Improve- 

iiieiil— No  Hill)  01  l{csuiiiin‘.’' 

Piviilenil-  Vet. 

ilt.v  Onr  llalifa.\  < 'oi  r.  siiomlent.  1 

llalifiix.  .N.S.  .iii(l;;inv  fror.i  i.iiirn.i  tiow 
I.)  hand  the’  ITini.iail  Ide.-lri.-  I'ompanv 
seems  to  he  aelli'ia  .aood  resnlls  from  the 
ore  installation  iind  oih<  >-  i-iipiii'l  improve - 
inenis  to  pay  for  whi.-h  iliv  id.  ti.ls  on  ili  ■ 
eoimnoti  slock  have  he.  11  pas,-.il  no-  s.  '.i  riil 
finarlers. 

I'our  of  the  first  six  iiiontli.-;  of  I'llil  siiovv - 
ed  di-creases  iis  eonilial-eil  with  IhlT,  hut 
sin.-:'  then  the  net  earninys  have  heen: 

PHti. 

. .  s.2::7 

'i.ltiT 

.s.Tht 

'I.IMI‘1 

:i,li;2 


•Inlv  _ 

.\n,gii.si 
.S(  pteinhi  I 
Oetoher 
.Noveniher 


PUT. 
S.002 
7.20 1 
7  2SO 


i  m  reasi 


2.2"  I 

I.IM 


fol 


i;,;t:;2  ".T:ii 

ShovvinL  an  im  I'ea.se  of  .87.782  in  the  It 
fivi'  months,  iimi  total  in.  t  ease  of  $1 
II  months. 

With  a  fair  allovvamc  for  I leremlK  r.  this 
would  allow  the  eonipany  lo  pay  its  $:;il.ii''0. 
rtond  inlirest.  redeem  .$|O.Oii"  of  its  siioi  1 
notes,  iind  still  have  earm.l  .m  ih 

(ominon  sioek. 

.No  annonm-emeni  of  re.--.niii pi ,011  .d'  ('ivi- 
dends  has  yet  heen  made,  Iml  meant  one  lie, 
eoinpany's  iissels.  :iml  probahl,'  its  eaiiiili.a 
power,  have  heeii  yreativ  im  i-  a.seil. 


CANADA’S  NET  DEBT  AT  DEC.  31st 

WAS  OVER  722  MILLION  DOLLARS. 


s’l'  A’l’ 

( ';m.-id:i 


I’ri-i Ihad  v\i>  ijii  IIkviai  i  v  so  l!\i't'.oi!i  i,-i  .>!'  !  lie  Doniimeii  ..! 
returns  lin-ni'lied  l..  tin'  T'tnim.-e  1  )i'p.-u t nnn  to  il.e  m-alit  of 
;!lsi  Deci-mhei ,  IPl.T  and  I'.'lh 


IT  lii.K  l)i:i;i. 


I  T  \iii;p  I  )i  111 

I  Psv.-ihle  in  New  V  "I'l- . 

I  .1.1  •■.-mol.-i  . 

1  do  l.oliilon  . 

r.'mporiti-y  I  nans  . 

t  Ibttd.  ( 'ii-enlal  ion  lU'.lempI  ion  I'nnil  . 

Dominion  .No'es  ,  ■ 

'  ,Svv  i.M.s  Hvxks--  Ihh" 

'  Post  t mil-.' S.i viiiRs  P.aiiks  lisp,  197  9i 

'  Dutn.  Ciov.  .'^iivniL's  Banks. .  n.T/l.OU''  Pli 


IPIti 

?ll.:i71.70;{  r>i 
Id  ‘2S.T.P1P.P1 


'  Trust  ITin.ls 

Prov  ince  Aecoiait.'  . 

. . . IS  ao'l  P..-ink:iit:  .Vecounl.s. 


T’olai  Lirose  Dv7>( 


Assets 


1  '.V  r,siMr;\  i  s-  - 
I  .SinkiiifT  ITimis .  . 

( )l  lii-i  lovasl  n.enl.- 
I  PliOV  l.VeK  COIN  I.s 
Ml-..  I  i.t  am:oi  :  .V.M> 


WivJ.XO  .Vx  COL  .NTS 

Total  .Vsseia . 


I'oi.-il  \i'(  Debt  lo  .‘Tkst  TVi-i'inher  ... 
T'otal  Net  De!)1  lodOili  Novemlicr. . . . 


1917 

i"it; 

<  1- 

,  II.IIS.flI(l!ll 
.:(i2  79  ’.  21 J  to 
179  (i(  17  (II7  .72 
7.ii(i8  7.79  :i2 
171. (191, ‘221  79 

8  1  . 
77..!77  (100  00 

.!((s  sill,  'i:;|  1,.) 

.:(i2,7o;:.:il J.  to 
12o.927.80N  02 
7.7.')7..7.,t.20 
17'.(  •29(l.(l(il  2'( 

72  l(19.20t7,87 
1(1  IN8,-28;!.  M 
'  !  1.920.  IS  1  .-.’ll 

]I,(l22,().'i.8 

7l.000.il-2.;.  17 
10  221  s:io.::s 

1 1.'.IJO.  tM.20 
2(i.(,sl.07(i,O8 

.8  hi, .792. 2(11. .77 

i. '.(',7,721, .281. 77 

1 

11.  or, >  89]  71 

1  lO.-JOS.'.lOl  ,12 
2.. ‘9(1.;  127. 90 
207.21  1  221.(17 

b!  219.  Is: 9:1 

|:',s.(;7:i.ll2. 12 
2,2"0  ;i27.!tO 
•2S9,;!9(i.207  17 

:i2l  148,:!  12. 1,8 

112,01  l.s,';2.10 

717,141.019.27 

.701.(1(18,1(17.71 

722.  lilt  19,07 
700.128,0.8-2.1  1 

Canadian  Northern 
Railway  System 


« OMPANV  DI  KINT.  FIRST  VK.AR  OF  OPFRATIDN  \S  TRANSt  ON- 

TiNKM  Ai,  i.im;  marks  tri.’.mkndoi  s  stridks  in  BI  SI- 

NK.SS  HAN')I,KI).  SYSTKM  NOW  A  FA(  TOR  IN  SOLITION 
OF  TRANSI’ORTATIO.N  I'ROIM.KMS  OF  THK  (  OL.NTKT 


The  Board  of  Directors  of  the  <  anadian  .Northern  Railway  System,  in 
stihinittin!'  lo  sharelv'dder.s  their  an.inal  report  for  the  past  fistal  year, 
draw  altentioii  lo  man;,  of  the  L'eneral  fcalnres  that  have  (-ontrihiiled  towards 
the  expansiun  of  the  <  '(,mpa.ny’s  traflii-  and  hii  -iness. 

'I'he  (iross  earnings  fur  th*-  year  IPKi  amounted  lo  8.>xj,t7l>,27.T.  com¬ 
pared  with  .82',.PI2. IPti.  in  the  previous  M-rr.  Of  this  amount  revenue 
from  passenger  iral’iie  amounted  to  89. 12'.  17(1,  as  romyared  w  ilh  S.7,11 1 .- 
221,  in  the  previous  year.  Revenue  fn.-m  freight  lrafli(-  82<>..i(iP.2l.‘l. 
as  compared  with  S18.2P7.'SPP.  Revenue  frotn  express,  mail,  telegraph, 
interest  and  profits  from  elevators  and  other  snh  idiary  eompanies.  invest¬ 
ments, etc.  $2.7:'7.T!)!,  as  comoared  vvilh  S2,2P.'{.'t'SJ .  1  he  vveriiing expenses, 

imluding  taxes,  etc.,  ttilalled  S2'i.lP2.71 1.  a-  (otnpared  with  519,2.88,811, 
leav  ing  the  net  earnings  for  the  vear  SP,.';7.‘}..VT*.  as  compared  with  .8ti,92.‘{.2PI 
in  the  previous  year.  From  this,  amount  Itad  to  he  dedtclcd  (he  total  tixed 
charges  which  amounted  to  SP.'i2I.'i77  a-  coinpurcd  with  58.292. -77 1  in  the 
previous  year,  bringing  iht-  net  loss  or  deficit  lor  (he  year  to  5218.127,  com¬ 
pared  with  Sl.tj l!).2t'.‘i  in  the  previous  year. 

The  (  (impanv  had  under  operatiiin  an  avt  rage  of  8. (Its  miles  in  IPIO 
as  compared  with  an  average  of  7.2!iP  miles  in  PU  T. 

The  total  operalifg  revenues,  as  compare.!  with  pr.-vious  vear.  showed  a 
total  inert  ase  of  21.  t  I'  ,  :  P.^ssenger  tr.tffie  .m  iucr.'as'e  of  12.2.''  ^  :  Freight 
( rathe  an  increase  of  1.7. 87  ,  ;  7iails  .an  increase  of  ii.()7  ,  ;  Fxpres.s  an 
increas.- of  .‘tP.27 '  pt  Mi.sccllan.*o'.i-  tr.ilfi'-  Pt.tK)  ,  .  TIi<' t  ompany  rarried 
l2I.P78,.SII‘.t  huslit  Is  of  grain  in  IPKI.  a-,  (-onipared  v.ilh  7s.777,.720  hu'-hels 
in  i;)i7.  an  increase  'if  72. 1(!2,28p  hiishcis  or  a  gain  of  127.21'  . 

M  biie  a  portion  of  lit.-  ii'creii -et!  rarf.ings  is  due  io  an  increased  mileage 
,1  siilistanti.il  imnro'c.lient  has  been  made  in  lh(  <  otnpan.y 's  ((iwlness.  This 
is  indirated  hy  the  fat  I  that  earnings  pi-r  mile  of  roaci  "iir  tlie  year  were  81. 198 
as  (-'tnipared  -with  s:!..7(!i  for  the  previotis  year,  an  incrca  ,e  i,f  22.()t)  , 

I'he  <  cinpany's  new  mileages  t.n  the  Pacifit  < 'oast  and  the  .Northern 
Ontario  divisions  hav"  no!  yet  (-onie  int'i  their  fit!!  earnin'.'  power,  as  opera¬ 
tion  on  these  division:,  was  only  t'orntreiiced  in  the  'an-  ‘vuluinnof  last  year. 

Winn  it  is  retailed  that  t't'-  <  omp.tny’s  system  wa  in  operation  as  a 
Iran.scpntin.-nl.il  line  (luring  only  seven  ntonib'-  of  the  twelve  months  of  the 
listai  yt  ar.  the  cit-f  llent  sho  '.  i.ig  m-itle  hy  the  mile.i-ge  i.i  British  t  olemhia 
after  seven  iroeths  of  operation  niav  vvell  b.-  ((.nsid.-red  an  outstanding 
feature  in  the  year's  operaiions.  It  mu  i  in  tii'isidered  lorfjiiale  th.d  the 
<  anadian  Ndriht-r.i  Systt-m  .-.nd  the  t-ounlrv  triljulary  l.>  it  were  suffiriently 
(t(-v(  loped  to  lake  y'l  iniport-ir.t  part  in  suppiying  die  linipirt-';.  food  require¬ 
ment'.  rite  Si-.siem’s  p is a'>.l  rr.-i-'ol  earnings  du-ing  th"  year  wore 
affi'.-ted  by  Hit-  l  i.  k  of  two  importani  ((  rminais  v-  liich  .',er"  onder  (-onstrut-- 
lion  at  Montreal  aed  \  .-.ncouier  i,u!  wiiich  were  not  (>!iipieird  in  lime  to 
take  t-are  of  lranscon*in.enl:ii  business,  Th.-  '{aiioo  m  Toronto,  which 
the  .System  will  occupy  in  conjunction  v  ilh  another  railway,  has  been 
( (iinpieted. 

\r.  agreement  ef  great  Importance  in  (he  development  of  the  System's 
freight  -in'l  pas-engtr  Iratiie  was  madi'  wi:;i  lb"  Cunar.l  Steamship  Co. 

I  n.ler  tile  terms  of  liv  egreement  till- <  Tinard  <  o.  ..-s  take  i  o- cr  th:  Mlaillic 
-.leainers  i-.inlrolted  bv  the  <  anadian  'viorlherii  Rallwa'  a-id  a  t  le-e  working 
alliance  is  in  cffi';'  bel.-.i  t-n  the  ivv  ,  companies,  and  irTfnl'.ire  (he  i  unard 
bine  anti  the  <  .tnatlian  Norihcrn  Railway  will  he,  in  fart,  a  single  iranspor- 
l-alinn  unit  li-'l"  i-eii  liiirope  and  <  aruda. 

The  possession  i.f  su.-h  favi.ri'bl-  grade  a-,  litosc  oi.  the  .Sy>toni's 
lines  has  given  the  <  anatlbm  vo-tlit-rn  an  already  important  advaelage  in 
the  '-cim.iinv  of  operation.  par'b-i-l,ti!v  in  lar.-yin-'  the  two  t-ommoditios 
(•fit  rini.t  in  larges]  volume,  vi/.:  Ii.'m’x-r  and  grain. 

The  main  lie.e  of  the  <  aiiadia;!  Norlliern  Railwav  Croin  (jiielier  lo 
\  ant  oil' cr  is  -ii'ierior  to  an‘.  line  rrossing  the  con'ineni  of  .\mcrira  in  points 
of  graile  an<l  t  nrvatures  favoriii  '  Ir  iftb-. 

.Mlhoiigh  the  (omp.mv's  leans,  tv’linent.il  lin;-  h-.-,  been  in  op'-ralion  f.ir 
only  a  few  month  .  i!  superior  et-onot'nies  has  estanli  -Imd  the  fuel  that  the 
road  inusi  a'siinn-  a  .  innmantiinit  po.si.ion  wiien  (rafi'e  Th,.  gro-.vn  to  di- 
men  -ions  making  general  the  iise  of  !-,('u>  y  train  leads.  The  iine.s  of  tlie  com- 
paiiy's  system  are  nov,  servir.;!  77'  of  ih'  aggregate  nepuk.tion  of  the  cities 
aiid  (t  w  ns  of  all  v  anada.  hav  ing  791). •  inhabitatils  a:’d  over. 

The  prosettl  -itnaiion  emoIiasi-/es  tlie  ftt-l  ‘ha!  the  railway  is  not  as  de¬ 
pendent  upon  grain  crop  movernt-nls  as  in  thv'  pa.-t  and  in  I'econiinf'  trans- 
'-onlinc'ita!  ha'  aci|uir.-d  a  '-ighly  dive.-sit'ed  traffic. 

The  follo'ving  si.i'emei'l  of  Ih.'  comparativi-  tr..fii.  earnin-gs  for  the 
lir  st  four  ni'inti's  of  Ih  -  pre-ent  li'cal  year  is  .-v  ideni-e  of  ibis  t  ontenlion. 

(.ROSS  I  ARN|8f.S 
1919 

.Inly  .  .  .8;t„V!t.2(i.l 

yiigU'i  .'i,t>>  t.fi.in 

Sepler.tlier  .  .2.1x7.99(1 

(tcloii'r  .'!.<  l(i,'.ni| 


1917 

s  1.991.709 
!  ,‘.i,s.2.9(i9 
2,7.77. (((Ml 
'!,i.7.'v..7tM( 


litcrea-e 
8 1, 872  ..790 
I.701..2il0 
120.900 
28.. 200 


lolal- 


S!t  tJ2,S(l9  SI9.28ii.,snn  8»,9t.‘{.000 


I.I  IF  II.  SMIl  lil  R.8 


.1.  .1,  M,  I■'.^t.'l'.^  ».!  ().  B,  S.  Hb.\DI.K;S0> 


Mi'liihers  1ii.nl I't'iil  .'xtoek  i  xeliiinge. 

ITivtile  Dire  (  oiineeiion  v«illi  Nt-w  Tt  ck  pnii  loronl.i, 

I  i-le|»lioiie  ■'iilin  1717-8,  12  M.  ^ilt-nlUlt'llt  M. 


t^.C  KKIClirON  N  ysU  f.CV  l>.  t.  IHfBBIX 

F.  NASH  &  COMPANY 

'lornlc  r**  MDiHri'ui  Slvjuk  E.\ 

IVIori'ti'cal 


P»»SOX4L 

.sKBVItE 


25 


Hosf3i‘t£xl  S'tycc't, 

KsTMlI  |s|m)  txsa 


(iruut  Fletcher 


f(luart  Macfarlaoe 


Fletcher,  Macfarlane  &  Co. 


Members  Tnrnulct  ?>(vii-h  Kxeliaiige 

90  Bay  Street,  -  TORONTO 

liivcxtuient  Bonds  Slock  Brokers 

Orders  EAccuted  on  .Ml  Kxchange< 


I  111- reuse  of  Debt 


12. 177,8.71  (1(1  l7.!l8.3,2(17.o2  | 


r . - 

!  Monili  i>f 

j  Total  to 

.\Tonlli  (if 

Total  to 

LSI  1.  VXO  Km'KNO.  IIN  A.  -. 

Deeembei-, 

IJlstneceinbei-, 

1  )e.-einber. 

■list  Dei-enibei", 

AU'iiih-art  Montreal  Stock  Kiclisni'* 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  IMI.  1117  W  ST.  FRANCOIS  XAVIKR  STREET 


111-  (  tiNsni.inv  !;:(>  I-  tM> 


1917 


191(1 


IttK) 


Ri;vf:\LK,  1 

C'nstotns . j 

l-Ac-ise  .  ' 

I'osl  Olliee  . 

I’ll',;;,-  \\  oi-k-.  inelutlinf;  Hailw.'v  vs 
:m.l  ( '.-inais . 

.Mist  clluneons- . 

'I'otal . j 

1 

S  ft.s.' 

9.(109.181.55' 

2.202.211. . 53! 

1.5111.. 7tiO.‘2ti 

2.912.919.. 77 
1.119.(113.72! 

*  cts. 

09,‘2I(1.1 40.,8;i 
16.1(14.091.78 
12.796.239.91 
16.017.220.98, 
7.5.21.029.‘2.s, 

:  1 

1  $  v-ts. 

'  19,922.8,79.62 
2,;i21,-492.U 
2.‘2(HI.9(H).(K) 

,  2. 122.211. .78 

1.2.77, 9,89.  t'Hl 

«  cts. 
97. ;{22, 21(1.1;! 
18.  t.V2.:i6l.ti9 

1  t,1.79.(m9.(K) 
I'l.:!';’,. 911. (HI 
17. 127.86(,1..77 

17.‘27I„7I0.63j 

122.027. S‘21.S.Si 

‘21,942.77.7.20 

166,856,349.15 

1 

lixiM  NDITI  UK . 1 

9.I22.9.72..73  j 

74, 169. 4.55. .76j: 

12.1 ‘28, 921. 16, 

1 

K\i>i..\r)rTVRi;  o.\  Cven AO  .At'c.  KTf.  j  ^ 

Wat- . ' 

19,222,913.01 

85, 748..S9S.42 

22,70‘2.217.94 

170.229,748.92 

I’nblie  Works,  ineintling  U.nilwavs  | 

1: 

and  (.'anals . 

2. 1.78.S.7S.78 

26.151.8S2.a5 

2.612,268.08 

18.610.1,77.25' 

Itai'wav  tsnbsidics . . 

25.1.000.00 

1,217,910.71, 

( 

;162.47S.61  1 

Total . . 


21, (>42,801.821  113.118.691.18’!  26,314..m02'  18jyjJ|i8a.SS 


INDEPENDENT  AMUSEMENT  umiied 


- OPERATING - 

STRAND,  REGENT  and  MOULIN  ROUGE 


Have  No  Connection  Whatever  in 
Issue  of  Stock  Announced  by  the 


MAJESTIC  THEATRE’  COMPANY 


rilK  F1\A\C  IAL  THIES,  MOXTREAL,  SATURDAY,  JAM  ARY  ?0.  1917 


IN  a  gown  by  Paquin  or  Premet  the  quality 
*  of  the  materials  is  taken  for  granted  your 


*  of  the  materials  is  taken  for  granted 
interest  centers  itself  on  the  felicity  of  the 
design.  The  same  holds  true  of  the  ROAIVI- 
ER  it  is  built  to  satisfy  an  ideal,  not  to 
meet  a  price;  and  while  it  has  the  mechan¬ 
ical  genuineness  of  automobiles  selling  well 
above  its  price,  its  appearance  is  like  no 
other  car  built  in  this  country  today. 


i  on  Twenly-Two  Cnnadian  Preferred  .Stocks  Now  Rep 
on  the  Outstanding  Capital — Five  Stocks  Sent  Into 
inks  by  the  War  .\gain  on  a  Normal  Basis — Proi|ii!«> 
Substantial  Reduction  of  Back  Dividends  in  1917. 


I  oni  that  ih#*  Riiasian  Gnv.»riiment  shell  eon- 
I  I  t  ad  wa*  rompleted  Rtif  last  rveeV’a  dle- 
1  asfei-  at  the  New  .l<>ir.<iey  plant  has  put  e  de- 
I  cidrfl  "kink”  in  the  fompany's  fipanclal 
;  ttositio^.  It  will  need  at  least  a  few  weeks 
befoie  the  directofs  will  he  definitely  in  a 
I  position  lo  deieimine  the  dividend  outlook. 

I  Froni  what  Senatof  Ciiny  (save  out  this 
'  week  relative  'o  the  total  loss  from  the  di»- 
a.stei  II  is  etideiii  lhai  the  immediate  loss 
111  ihe  cnnipaiiy  will  lie  le.ss  severe  th«B  at 
firsi  aniitipaied.  fortunately. 

steamships  an  Early  Prospect. 

The  Sti-’ei  feels  fairly  sure  that  CaBtdn 
Sieamships  preferred's  haek  dividend  will 
he  wilted  off  Ihe  slate  with  next  month's 
riei  lai  aiion.  Ii  is  an  open  seciei  that  eartj- 
iius  liate  h?eii  hiahit  abnormal  and  the 
under. sianding  on  ihe  Street  is  that  the  dif- 
eviors  are  anxious  to  lioiiidate  their  in- 
deliieiliiess  to  the  shaieholders  while  the 
iiiiurian;.  is  ru.jotiue  the  full  tide  of  pros- 

Iit'iii  1 

Hore  or  I, ess  Keinote. 

riie  reiiiaindir  of  the  storks  on  the  list 
Hie  luoitwoi  less  renioie  prospects.  Sawyer- 
Masset  lias  loen  dislinctit  disappointing: 
and  no  ■'news  "  has  leaked  of  late  with  re- 
gatil  to  ilie  loiuitany's  raroinsrs  :n  the  fiacal 
veai  endefl  .\o\enilier  ;!i'.  or  whether 

iliese  rainiitss  will  warraiii  the  siartina  tip 
of  lilt  ideuds  tbiodw  iiis  l.iniiied  is  know'n  to 
lie  inioiiu:;  beiiei  iiin:*.s.  but  there  is  no 
liiiii  of  ditidends.  Tiade  roiidilions.  too. 
f-.itoi  ibe  Itoniinioii  t'aiiiier.s  l.imiled.  but 
ilie  |irt'feiied  ditidciiils  ate  not  au  early  ex- 
I  1  lalioii  \la<donald  loeferreri  is  in  a  vast- 
It  iiii|iro\ed  financial  tiosiiioii  but  there  ha.r 
In  <11  no  lalk  of  the  I  estiui|)iioii  of  dividends. 

rite  Mexicans’  Position 

It  .'Ci’iiis  IiikmI.'  iinitroltalilc  that  the  Mexl- 
lan  l.isbl  and  Pow<ir  t'onipany  will  ev..->r  ho 
.tIiIi'  lo  i>:i>  up  its  full  dii  iilends  now  in  ar- 
irars  I'apiial  will  be  too  \iial  a  factor  for 
1  <  <  onsi  rii<  I  ion  of  ilie  plan!  ei<-..  followinc 
Ilie  liavcM  of  II  loM'-’-drawn  oiii  revolution. 

I'lc  tollonin:;  l.tble  ;;ives  Ibe  amount  of 
ilii  capital  oiii.<ianiliim.  ilie  datr*  of  the  pay- 
iiH'iit  ol  till-  la-i  di\id<'Uil  lot.  in  the  case  of 
ilio.  c  .sfoi  k^  w  hidi  lia\i  I  optnienced  ihe 
paiiocni  of  liHi  k  iIm  iiieiids.  liie  nrsinal  dale 
of  ..Ms |l.■ll.-ll>ll  I  .tioi  It-  '  ag'^i  egate  amount  of 
111.'  illv  ill.  lids  now  a.  <'iimulal<‘il :  - 

l.isi  V.iii  \mounf 

l-.in.l  l>i\  iioil:ili'il  Di'ferreH 


,s  and  ili.f 
1  om pa  nil's 
sl.aica  be 


marfesi 


'jicrica^ 


For  the  first  time  ir.  the  history  of  American 
anlomobiie  building,  it  is  now  nossibie  to  secure  a  prop¬ 
erly  weighted  motor  car  wiiich  has  ail  tiic  distinction  ci 
S'jch  foreign  cars  as  a  Ro'is-Royce  or  Simplex,  of  a  f-iat 
or  Lancia,  of  an  Isotta  Fraschini  or  a  De  Dion  Bouton. 
For  the  first  lime  in  the  ROAMER.  tlie  choice  uf  color 
of  body,  upholstery  and  top  are  m.acie  entirely  a  matter  of 
your  personal  taste.  And  for  the  first  lime,  the  purchase 
price  makes  ownersfiip  piausibic  for  most  of  us- 

T'Hii  SPtiCIFiCATiONS,  '■yj.-.n.a' - R j'.enbe'  '  .^n  soesa  ..x 

:V  .  Rcdn:e’ -St!o:r('ei£  carbine'?'  Biiii'- 
oil.;..  'a  ll.i'o  sti'-ane  battc'  G’'cir.'- 
ic.'-  Gi.erpc;.  Pall  beannfrs  ; 

,  •  .  Stcait  W,i.-ner  ■.va’'’'ri"  s  ena 

ur'  'let'. ' Siii.’hei'cci  ;uch?:.l  ^.'l  ad*- 

■  '  ;  ■  -c  .  h  pl'CSl  Foil  OOirr  .lir.  .Sr  I 

E  c  .'.'O’  .'tei;  G':'..‘a.vea''  ■  ri  ti'-iv- 


oTd  if;'  ;  Pf;:  tScif'A.  Bi 
'.en'.iss  j'" :  Ror.u.e'"  •  'I ,  - 
AL.;o'i-,e;e''  arne.  e  ' 
'C  wbecls.  hand 


^  CioOO 
S29G0 
Sd!00 


4  pdss.er^cr 
4  passenger 
4  nassengc: 

fc.RFD  MONTRLA' 


OUTY  P.A'D 


I  -’25,500 
.’eft, SI  I 
2ps,7o(: 
271.02S 
1  ..2<k\<KX\ 
7bo.d^P 

•-’ss.noit 

I  .tW.oOO 
fiS.!>.>0 
I'KS.noo 
••.72, (>70 
I0.5.000 
27(1.000 
lOO.tXIO 
I7.V.00O 
12.000 
I  .  Km.  700 
''I.J.iO 
2ti.2.'>0 
.tl.i.OOO 
IR0.M2 


1  2  •'"Itll  IKK  I 
7  mill  milt 

2  Its  ::ii  I 
I  ■-•.'•O  tllKI 
I  7i  i..m;ii 

I,  IIIKI  IHHI 
I  ’INI  INIII 

■|  700  iimi 

iis.'i  o(  10 
I  -.'m  1 1 .1 II I 
2.727  omi 
.'.00  000 
I  ..•plHI  000 

.'.oo  mill 

I  OOP. OIK' 

2  10.000 
d.  td.'i.mio 

7.'iO  mill 

::iio  I . 

I  .'.oo  mio 
VI ;o  .'INI 


i4ii  M  iIk-  .t«  mmI*’! >» t  to  shurt*' 


CHARTERS 


■fl.t  l»i  ••  •  'Ill’T'fll  •  * '«»  . 

'■  t . '  I  •  II  $  I  ft.  ft  fill 

f  ;ini  -  hMiMOj  ♦  •«>!  I  tf*  f  tiHio 

‘'nii-n.  $.>ftO,r»i'tO 

l.‘\  r.io'ti  'r'’o»:ti!K  < 'limpid  n'  Uiiii 

*  *>r .  SI 

'U  l.iiDfieri  niftnUtr. .  tHgu* 

'Vh  •'  K  •  c  S'  •  n  ‘  .  I  n'  nit  I »  ei .  I  k 

i.n.  <  ’  ••  nnn 


Investments  of 
January  Funds 

Government 
and  Municipal  Bonds 


Pounds. 


I'ollownt:  Mh  filiifi;*!  iiisdf  \orsioi),. 

(if  on  tin  \<  w  ^otl^  nitlt  • 

on  \!on<lny: 

■■'I'lir  iniiiniion  oT  ih-  'roiniiM  lliini.'  <  <(ni  , 
stofk  on  tin-  .N<  u  ^  fo  k  nirlt  vstMdiiyi' 
wa.a  of  H  iiiofii  soiisB !  lon.'t  1  ordoi.  \Prqinu' 
f  lO'O  lo  i\  1(01  o'.vjiib*  to  il’o  linrtr  ni*t\rniont  ^ 
Ihai  bad  l.cni  well  tdaTiiril  on  both  |iic  |\ 
fprrcd  and  conoiloli.  d’iviii.u  ilic  pine  to 
foiiy-siicit  icni:  til  l  shall'  iii  ibi  fir.si  I'v.i 
lioiir.v  rill'  .■oiiinioii  rallii'd.  diiiiii'i  ibn 

short  lo  I()'.  'r  a;  Mic  piiic  roared  iiiiwaid 
lo  itic  las'  I  lo.sin:-'.  I.id  of  fin  i lioii.saiid  | 
slmic-  a'  7.'.c.  I’p'vaid  of  si’.cntv  ilioiisandj. 

<  oiiMiion  o  ill  Hhd 

lliotnaiid  share,-  of  ibi'  prcfciicd  wbicii|j' 
I'losi'd  ai  on-"  and  i  In  cc  ijoai  iers  to  oin  aiid  , 
.<<•1 1  n-ci" 111 hs."  !  1. 


1 11  m  H 


a  7  r  1 1 

i»oi  n  I 


%  «  b  K , «  7  *• 

r>*i- 


'F;  .  ir»‘  S'  nni* 

5  b(i.  rtftu 

f’ifMIri  <”;«(.(  Mminp 

!  r  in-  riup^-  1.  5 -Of*  OOn 

‘  ‘r  n;«n  :<»  n  Tsi  n  ioi  F'll  m*. 
rou  v'^r,  S  I  O.'nn* 

y^n  ^  Sa  t* 

V*'  !’•  ''oir  f  ■  .  f  ;.nM,  OrtU 

F*ii <  • 'o  . 

It  :yr-'  t  'b.nni* 

'I  ^  (  S  I  '  o  I  I  ■ 

t  • 


\Riue. 


4  4.H'.3.3:* 


II  .^(onl 


TT*r  «ro<^lllNK  4  in  a  ooii> 

■  •  f  k  ^  j  H  bf  Ml  in.  I  p^  to  ‘  •<paciM  w  ilh 
Tin*  l»»3r|  t  jH  S# 
■’‘btain^d  from  F?rii- 
ii'*.!  Starts.  «nd 

I  .1  »  \\  I  hr*  7>menf 

on  'I'utlo  lp*d 
bill  iht  >nan.Mgf»ment 

1  t  i  ( ir'fi 


h  ''olnmbi 


Mauiring  Tm  Vicl<l 

i’ri  'c  on  -Xj'i'.r'anor 

Dominion  of  Canada  5  '  (93! 

H'.t.':  !J3AS~ 

City  Oi  Toronto  5 N?  1926  1940,^  ' 

Province  of  Saskatchewan  4  1919  5.30'^ 

Province  of  Saskatchew  an  4  '  1923  5.30  ' 

Town  of  North  Ray  cV'  1 92  I -1 938  5  ' « N 

Municipality,  Point  Grey,  B.C. 

.5'  1953  OV 


'  on  Voi  o  The  I'oinpaign  toi  pioiiioiiiis 
ifi*  sale  of  shares  in  the  Torpiiiy  Hums' 
Oo'iri  MiniJic  ("oiiipany  included  an  advauc-’ 


TRADE  OF  CANADA  FOR  NOVEMBER 


i;;lii  Moiilli'  I  iiiiiiu!  Xiivciiiln 


.Momli  ol  Noi'i'lill"  I' 


M'lvi'  Moii'b'  oniJiiig  November 


OX’I'MIIO  1  II  IRTF.IIW. 

HIM.  •.ri/.rit''  unnoijn."' 
111.  i.T  per;.  I  ii.r.s  a.s  follu 


Imports  tor  f 'ovsvMe'nos 
Dutiable  K'jodN 
Free  goods . 

Total  imports  mdse.;. 
•Com  and  Bullion . 


.11.  TV  IK,  2, Ii.',  -J.'.t  .-.IS  •.>S2  ■1IJS.802.31D 

IK'2te.i7..-.S3  180  731.681  335.600,951 


2ii.07'.».b8<<  ih  iivibit  I'IS  .I.!:;. '.I  17:;.  I II  .-,87 

I'I.I37  87H  :n  IFF  li.-iT  T.’l)  OKI.  1 18  12.')  OS-K  111, 


14  S.)2..->8l>  49.-».'U.',  <148  i:?.',. 210. 966 
’2 -IS-’ on  I'lO  :!(i0  804  J2.90S..570 


31  552.10(1  1.-<.2I7..'>.’>0 

48..32S,7'27  1  70'.. 03:'. 


■44.403.34.5 
46  170.398 


ftf.n 

Ti.i'  .siiinp  " 

I n;:  <  -f.mpa  ti.v . 


'9.880,017  40,023.192  71  K)2.  -'(i0  117.911,111  3itv  7(1.',  :ii 


148.118.53(1  790.573,743 


Total  import 


91 '29:!  613  .8l  b63  0(«  87.618.64-5  i:,{6. 159.221 


5:i.62S  <)IO  62.Ko(),  I 


1 .11  mb 


Duly  Collected 


Full  particulars  on  request 


fdini’^d.  ‘MlflV'.n.  JIDDIM* 
hflri  F’omptJ  n:  .  Kiuk^^n^ 


f.-XPOR'IS 

Canadian  Prod'ice — 

TLc  mine . 

'The  fisheries 

'The  forest  . 

.\nitrial  produce 
Agricultural  producie 
.Manufactures 
-Miscellaneoua  ... 


I.;  101  103 
I  (  ,016  .'>66 
3K.631.S16 
00. 12S.S0.', 


7.020.021  :5.-|.  !00  2K.") 

2  (.00.021  I  I  OSO  770 

I72.'27  2  3  2..'{.')7.200 
I'i.OtD.l'.c;  .'.0.1 35. 01.'. 

7S0, (',32  04  ::  10..',  1 2 
II  I  10.001  r,  1 2',. '221 


55.2ti8  .->21 

I. 5  44.5.407 

II. 876  02.', 
K0.7G1  671 

270.2:17.802 
'.’(i3  .580. 1  IS 
1  170  07.5 


.51.068.167  .59  072.807 

19  047.867  21  74 '2,8151 

11  0.54  610  18  925  230 

^I4,r..50,;{6l  03.;f84.593 

1.50,201.311  I0;>..54;5.711 

bllOSO.'lOK  1.37.702.840 
2.8.5  23(1  :T  879. 008 


7.8.4.57.180 
23.788.81S 
54,515,579 
1 14.458.05-2 
368,781,913 
407.036.574 
7,8H;506 


6  (i;-;4.s,s7 
2  07.5.877 
1..5.'>6..5(t2 
12. 1  13  i-,20 
036. S.'17 
13  231.022 
383. -7 1 


.'1.65.5  47.5 
2,056.05.5 
3.4.30.070 
8,470.602 
I8.S46.'286 
6.376..5(HI 
•27. '221 


HI  i;iii;f  4  II  xiiTKiiK.  • 

'M'i.ti  c  n  PMli  pi-f  .t  ll.r  in' 

<1  nil  Pl'pi.ra t  inn.s  as  l  ollnw., 

tPall,  ;  in  f'S  I  tiiPiM 

\ton:r*-a1.  S.'irfi'tit. 

I  \:r|iri.....  'Icnirral.  S 


Members  Toronto  Slock  Exchange 


'12.931.916  KI9..'..5S. 9.50  209,629.430  4I9.;W2.646  731.592.0:19 
I  . -411,177  2  2i:t,123  U  !)S6.4I3  :{2..552  .5‘J I  11..5'2S.13I 


!97.90.5.S8ii  .5.59. 1.52.a52  .1  053.840,681 
48  .521  121  .30  .'>,89.854  19  664.989 


42  872,10'.i 
3  :i70.|.52 


Total  Canadian  produce 
Foreign  produce 

’I'oial  exports  imdse. 
•Coin  and  Bullion . 

'I'otal  ejeports . 

.icGRfruTf.  Trade 

MerchRndiae . 

Coin  nod  Bullion . 

Total  Trade . 


Mol  II  T  rust  « ’ 
T  >r  *1  r.i*iiOii<(  \  il 


Royal  Bank  Building,  Toronto 

61  Broadway,  New  York,  N.Y. 

Dime  Bank  Bldg.,  Detroit,  Mich. 


91.436.093  III  802. 't;;;  3 1 1.6 1.5. M::  1.51.91.5.240  '  746.120.770  446.427.001  598.741,906 !  1 .070.508,800 
'J,86.>.896  16170'  1. 099 „869  '  10.3.049.792  ^  19.5,899.975  I9  8;5I,3S'2  128..3I6.29l  '  196.422,815 


46-242.261 

332.121 


xi.Br-tR'rx  (.HxniHRa. 

Tli»  Mb’  rta  'iazeilc  .annoiiix  <•.«  Ihe  latest 
provincial  incorporotion.x  a.s  follow.'*; 

The  Alberta  I'lii-e  Bred  Holstein  Devflop- 
nienl  1^0  .  iHiniited.  C'alKary.  |.->0.0(i0. 

Puneiijre  <’in  e.  Himiled.  I'algar., .  $20. na" 

i-arUaton  Hospital.  Usnited,  Cardston.  VIO.- 
000. 

Collins  &  KeWon.  l<iruiied,  young*lo"'n, 
$10,000. 


.5.54  96.5.032  ,  94 '2. 020. 74.5  406.258  390 


27,0.58.197 


46,574.382 


.50.147.842  1, 280.87.3.356!  942,362.956  1.033.991.872il.817, 906.945 

1.8  .XT',  ;Xn7  '  -xlfi  “>«■>  KKA  ‘  IXQ  'Vni  V7A  1i1  •,'>A  •>*•>  EOa  AfS 


.  77.794.451 
j  48,860,848 


113,522.507  ’  218.282,886  )  159.'301,276 


141.224,861'  2V2, 593.013 
863.570.349  l.49P.256.25-2il.l01.564.^ail.l75.‘218.738b.060.50).»S8 


136,485,299 


j  104.301.989 

111.901,08.'  318.715,712 

■  139.653.652 
,  14.571.829 

1.84,493.161  (s32.969.S50  , 
1.573.187,  l.TI, 0.57, 006  j 

1 184,225.481 

186.0fl6.35li  766.636,856  ^ 

*  V 
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PROFESSION  AT-  CARPS 


McGiUon,  Casgrain,  Mitchell  &  resgram 

CA5M»AI?i,  MITCHO-I.,  TJOI.T, 
MfOOT  GALU  rKeri.5IA\  A  Ni  iiR-l 
Tfc.ChMiM  ^Mgriiin,  K.C,  Virior  K.  M  r- .  nnr.  K 
Chart*  M.  Hoft.  k.U  avr:».  i.K  J. 

Errol  M.  MijDoujall  John,!  i  mi 

Gilberts.  SUirs  I'irrrc  K.  i  i 

ADVOCATES,  kaRKISTLKS.  ETi 
Royal  Truat  Buildinr.  107  bu  Jamp» 

RltlTet.  M.8069  MO,\rRi:\t 


:  iji  int  Riisincss  Aloiu*  Confributed  16  .Million  Dollars  to  the  Combined 
V.’hieh  Kcprr.scnls  a  'I'hrec  .Million  Dollar  Increase  Over  Similar 
I’«  riod  in  the  Rica  inns  Year — Remarkable  Strides  in  the  Industry 
f,!)nl<in«  Hark  Over  Seven  Ycju'.s-*The  Export  Recorded  Over  Most  In* 
(cresiny:  RcrimI  of  Expansion. 


1’.0.  Boz336  t.abli'a — "Nabai.  Mouirai  .' 

TaLM.  126').i:5i  Codes— Liibc.-s,  We  Her  i  U. 

Traoiporlallon  Biillilliiz 


^'oiMii  iic  ilijii  I'lir,  «;is  (he  tno.s(  ro- 
;ii;ii','  ;iMi  v-.'ir  cN |ii'ncn<-(  (|  tiy  < 'aiiriilian 
rHil|i;Mii!  ii.'iiii  r  iiiaUi  rs  are  l•oll1pl^l^|\  harK- 
'  <\  III!  I.\  ilii  .iiriiial  li^'iiif^  ;il  ()l- 

'■I  '.a  ,ll•■l  haw  Ik'i n  sfiiired  by  Tlir 

'  I'i'ir  r-  (  a iia'l.a  ('"Ip  unr)  paper 

•  laii  I  •  V.  h|i  ii  a!<  pla.'  iii--  .  iir|i  a  \ital  pari 
III  ilii  !ir:lil-,  |ir(ia"  i""  ini|ir-l rial  biliiatinn 
I":  Ip'  mil'  inuiilli  ijl  Ibr  ciirrilil  Irarir 
■'.:i  III'  I  iiiiii  immi  aiii'iia;'.;  all  iirfviiiiia 
I'' "'ll  .  I  ilii'  m  A  pi  ilii  <'N|i(;rl>  ill  lli.'il  lime 

'.'.I'll' II  a  '"lal  III  1 1 ‘..XTJ.I  1 1  iiMlii  .•mils  a 
i  ill  iiai  .  iri'iP  dial  will  aiipioa'  Ii  J-ih'iin'.- | 
''"'I  I'll  dll  I'-'  iii'iiiilie  i  iiiliii-;  \|ar<'li  ill.  rdil,  , 
'l  l"'  >‘'A  I’riiii  \|aii Ufa' I iiri  rs’  A:'SO<'ia-j 

•  I'll  dii  'iii  li  li:.  :-i'en  la  i'.\ ,  \!r.  <1.  I-'.  .Sled  I 

II '  '  Ilii..  i:-:  :■  (I  a  '  in  iilai  I'l  llu'  .NiiM  riraii  I 
III'-  .  ;  ill  will'  li  dll'  fill  ('ill  I  was  (ifftrcd  that  | 
da  111  li  pciiK  bail  lii.i.ii  I cadii'fl  III  run-  i 


liavo  al.<o  affniirrd  biihstantial  holflinff.'  of 
rlunirpik  pulp  and  paper  lireurltien, 

\  rhenomenal  Increase. 

(  Hiiiidiaiis  have  wilne.s.M'd  a  truly  remark- 
abb  iipbfiijiid  in  our  forcian  trade  in  both 
pulp  and  paper,  an  inen.ase  that  haa  bren 
pai  lirularly  marked  in  the  lagi  tvveivr 
mi>ntb<.  In  .Noiernher,  IPI6.  for  the  firpt 
lim-'  in  ihr  hiai'ir.v  of  (hi  (raile  for  a  sin-li', 
inon(h  dll'  ex|iori;.  of  ii"wsprin(  alone  oirr  ' 
Mi'iipc'l  (Ik  .^‘.(iOii.uiiii  mark  (die  mondi  "f 
Mail'll  is  eTcepird  in  ail  ealriilations  aa  dur 
Ida  .'lari  b  (In  (loverniiieni  absorbs,  by  wa>  I 
(d  year-eii'l  ad.jus(iii"n(.s,  figures  realij  ap  ^ 
(ilii  alde  (o  odn  I  niondisl. 

In  dll'  mill  inonllis  of  (be  enrrent  fisral 
.'ear.  our  foreisn  trade  in.  newsprint,  ehem- 
iral  pulp  and  iiieehaniral  pulp  reached  a 
rotiibined  lotal  of  $:!7.1.S7,t51.  In  1970,  our  i 
ronibiti'id  e.vpnrt  business  in  these  three' 
arlirlea  approximated  .iS  1 ‘>,000,000. 

The  I'ixport  Kei'ortl. 

'I'lie  reeord  of  the  r.anadian  pulp  and 
paper  export  trade  b.'-  tnonths  during  the 
period  of  its  most  rapid  expansion  fol¬ 
io 'vs  : 

i'lirruieal  .'.leehanieal 

19d;  pulp  P'llp  prir*  ! 

•April  .  .Ai’idMiu  $it::. rjr,  .ii!.s;io..".'.4 

■Ma.'  . L'ul,J7t;  2:M,I91  !si!i.'.7'. 

.Iiiiii  .  l:'l.l'i!i  I7:;.H.‘.  .S7!.l-M 

.Inly . 2IX,:;ui'  Ll.'.I.l'Xl  7').J.S'ik 

•Aii'.iisi . L*u::,.',i:j  L’7t>,i7i  xxn.f.f. 

S-iil|.|iilier  ..  ..  ""e.x;|.‘>  ;’,99.n57  !lfl.''Si; 

(leiobii  . i.'.'i  tf)7.x7s  ■i7fi."i’x 

.No'eiiibi  i  .  L’7n,C7s  :;‘.7.(ixx  i.o:’,7.L‘or 

I iri  i'iiibi  I  .  ;iii,:.’.‘)i  i.'>o,p.’<(t  I,057,xi7 


L’AP.KlSTtl!  AM>  CCiUCi  l  9 


ELLIOTT.  DAVID  &  MAILMIOT 


AdTomte,.  ItarrI.Irr.  nnil  Solb'iii'. 

<.'<jIiiml.«sionri  .s  for  all  iIk'  I’l.n.-u  ■ 
and  Newfouiidlaiid,  .-jnrl  fm  tb.-  ;U  .|...a 
of  MBSsarhusctls  and  .\i  iv  Vmk 

Caaada  Life  HnltdInB.  Ikii  Xt.  .tjniirii  M. 
Henry  J.  'Elliott,  K.r'.  l.  A.  davi  i.  K  •: 

Adolpho  Mailh lot  iJ' gfrinl  Ijii.iti. 
f-ouls  T’.  I'rfiuau.  |i.  '■  ■>  '  i.'ie."  1 


III!'  I.xlraiii'iliiiiir.i  Ib'iiiaiid 

I  I'd  .'laii.  Ii.i.'  Ill  I  II  (’aiiadas  'ei.x 
I  ■iiiiiM  1  I'll  IK  w  .  pniit.  Aiiiei  iean  de- 
I  .1  laoi  diiiiii ill  dll  piisint  Hade 
'rile  pi  ii;  pi'i  nil.-  eiiinlillon  of  ;ill 
■eiiu  II  '.  and  I  oimiiei'i  e  in  Ihe  I'nit- 
I  Ilii  I  d  In  a  --iini  dial  of  advertis- 
;•  'i  b.'  Ill  eouie  ii  lax  Oil  llie  |■e.-llU|■e- 
iiii  iikIiisi  r;.  .  Tbei  i  are  duu  Ion,,  of 
III.  pi  I  d  i;.  Ill  eoui"  iMlo  the  iiiiii'kel 
ii'iiu  IK"  lu'iiii  plaiii.x.  Iiowev.er, 
l.i  |••■l  1,1  a  .11  re  of  rel  ii  f  f  riuil  I  he 

■  ■:ii-'  Mli.alioil  "  liieli  lia,,  bei'ii  ex 
i  I'ii  I  ,  uiui  111:-  i.;  Iiiiik  ed  for, 

iii-.'iii  111  III"  iii".duinl  I",  poll  Hade 
i.i'ii'l  I.'  dll'  folliu'iiia  fi'-ures: 

d  ;  rd  I  I . 7.977. ''91 

elidl  I'd  I  d'. .  |o.|IMI,||;i 

o:id..  I' I’l  h; .  i;.’.7 17.i::i: 

I'lidi..  I'di;  17 .  |.^,^;7.■,l  II 


Notary  and  Commisoioncr 

IIJ  .*>(.  I’cicr  ,S(.'.  Moulrcid 

llrii..  IZOII  p-li.riiiii.  I  \>>  . 


TEU.PHU.M:  MAt.N  M 


IMA  £ASTU\  lOtVN'Illt’s  ll\M>  tll.P 
MOM  C.IM. 


:’.”.l,L’.'.o  17l.-'.22  1,049,77X 

111, (1X7  I’.AM.L’Ut;  I.Klll.x;." 

L>aX.I'i7  191.194  Xllti.llf 

;ixi:.'iu9  ix:'.79:;  1.092,177' 

:;t7.nm;  270.99U  i.isri.L'x:: 

17"  tial.XCdi  I.HO.i.iHi 

:;X2,L'2.'.  1 91.9 12  I.IOX.L'X.'i 

1X9,711  .'.99.217  1.247,7X11 

1X1. .',7.''  9:;.'.. 229  l.40.=i.4::i 

:;2l.t2.X  l.',.'),2X0  1,064.921 

12X.I9I  l.■.7,x:;:;  I,:j61,ij'> 


I  ollipelitiiui  In  I  Ollli'f 

1. 1  K-;  \i  iiiiaiiie-'r'i.'  !o. , 
li  dll  Hank  Ilf  Miiiilieal 


Oerh-tin-fc 

■  ooni  till  ltiiiiiti)iiiM  f  t|ire.>  'tnUiliii 
143  yr.  r.'iitn.r 

ryorrhea  Trraleil  Miiiii 

and  BriilKi'  Burk. 


.  I  I "  idi-  laii'liir.  a  .■riid  iiniiiei'  in  i  in 
,ii '.  I'  Ilf  I'au  iiiiiiei  i.il.-'.  die  pulp  and  piiuer 
'.i|i!  '.  '  I  ..  Ilii  -  I  .  Ill ■  I'i ■  lii  i  il  die  be... I  pe' Kid  III 
I  I  I'  .  'I  ll"  p.'  K  '■  01’  all  piilp  |ii'odiii  Is  i.. 

II,'  III  '  '  all  I'l '  'lid  'I'lie  mill  lia'i  all  III- 

.  .  a  I  il  I'l  ir  I  i  ii'h;.  I  K.u .  lull  die  .!"iiiaii'l  is 
.1.1  e;i'  '  I'l  all  1'  daiii  die  siippl.i  t'iiiiada 
.  f'lir  ill''  "ill  bill!  a  luiplii,'  of  piipt  r  for 
I  ,i  ii  '  III.  luu  Inns  a  dill  \\  le  u  e\leii- 

-■  ‘Il  no"  |*!i.uaid  eoiiK.  iiiOi  op- 'I'iilioii.  ibis 
..i  li'us  .'lill  '.' I  ndiia  1 1..  Ill  uierea.'.ed  iiiidl  b,' 
I'd'  Il  lea.i  priibii Id.'  n  ii'  li  i.lun  lom.  a  da.'. 
I'll;  I  bi  lliiiii  liiKl"  "III  diiiibde.js  bt'ili'g  keen 
'  in  '|ii  Hiiiiii  from  aliioad.  and  Ibis  faet 
.  'iiedil  be  l.i’i'i  III  inind  .'I.-  a  'Jiiiiid  a'rainsi 
I  .1  i  |ii  1  iihn  I  ion." 

I^iiesliiin  "t  rriee^. 


2:;9,7.'.X  I.OSa.fiP 
;;9::.'MX  i.082,":{2 

I  (9.190  I..', 24, 192 
120.427  970,44.'. 

ll9.X4t  1.241.212 
121.9X2  1.24 '1.4  11 

I9S.:;X.'.  I.141.C47 

l.•)7.912  t,.A64.510 

4:!5.447  1.207.490 

,')29,441  1.262.7.'.7 

2XX,S91  1  .T.'i'.l.O  d' 

212,707  1,  ".59,9 17 


.'is.ox;; 
99. M9 


lauisnu,  Itirhli  Ca 

I  CHARTERED  ACCOUNTANTS  P 
Companies  Iiiti'kIIk  t'eil  aii;l  iil.iiii  .irci'.ireil 
lor  rc<oii>itriii'(li>n  or  rcorgaiii- 
zatluii  of  sj’iii'. 

J.  F.  t,AXV'SOM  '■.»  Vonze  sfri  et 

H.  J.  WEU  H  TtimiM'i* 


.  92.'),  I  O'!  ,'i(;.'i,r)7:!  l.i:9'i,259 

.  9.M.X.';'I  171. '.so  1.7.i2.71d 

.  X  17.x::  I  11S.922  2.0.'i;!.8X7 

.  9X9.121  -JIX.XH:'.  I.l.■.7,062 

.  9!)r.,'t91  279,7X1  l,7.i2.74S 

.  X02,m  129.727  t.7l2.X22 

1.09X,992  ,9.‘i2.29t  1.SI6.761 

l.lS.'i.xr.l  .‘.21.201  1,770,964 

1.21.x. 19  79,9.9X9  !.X02,r.60 

l.209.s::7  l:'.4.989  I, SIX, 079 

I  120.998  919,127  2.101.778 

1,172.291  rt9.oi:|  I  . '127.27 1 


ReseetrcH 

Reports  and  Infortnalion  on  IndnxPrir  I*i>x4i’-r:» 
ment.  r.tiftit  aiui  'J  ri'tl*  \1.i  iy  Miiiim 

Recent  Trohinfj'  I .itrra* itri'  ;  n n  i.i  tii.  fj-.**  4 

HANBURY  A.  BUDDEN  ivi.i  ; 


CONSIJI ,TIN L .  EN( . I N E K II 


Oil,  IN  NEW  DKrNSWK  K 


Cable  Addrw  :  ' 

bintiii  t/O-i*; 


Consulting  Enginear 

UOIAI- 


'tl.'  pulp  iiiiil  iiaiiei  siinadiei  in  I'aiiada 
i  I  uiiii  il  a  :-|i' liiii  niar  im.-.il  imi.  more 

lll!■,n•.  limn  an.  lUliei  piiii-e  iif  eiir  indio- 
:il.'|  I".'  IK'I  if  lii'llib  III  ntinll  llie  llimie'liille 
,1  1'  1  iiii"n  III  dll'  "ar.  'I'lne,  iIk'  'er.'  re- 
II '1 1  i,;i 'lie  UK  lea  r  in  mil  ll'iide  is  dlK'  In  die 
"ii;lil  I  uu'il'l  II  n  1 1  ie  •  lire  eiileil  llll'Olish  til" 
",i  l.lii.  i.ade.  bn  11  "urk"  lo  ibe  iliinie- 
leali  adv  iUl.i  ;i  of  dm  l•mlllnil)n 

i'll'  .di  andinii-i  laii  aUl'pl,'  "I'  |nil|i.  il  eon 
.||,  ;al'le  .iinmilll  "I  "llli  II.  pi'llll'  III  die  "ill'. 
;i  binii''!  'll  dll'  I  iiiiid  Siiii  ’i.  and  l.irr 
l;.ml,  Ini'i  I  eell  I  III  nil  alllee  llie  oiitbreal,  of 
Ini  1 1  lii  K'.'.  I  ;•  I'ln.'in,'.  e  abamiiing  prilei  lea  1 1,' 
all  ll'i'  S'ea  III' in  I '.  iaii  i"i!piii  iHid  is  iiiiii;.' 
nulu  III  .-I  ■;.ii  d  "'ii'iil  il  l  il  siibsHinte  for 
ii.i  iin.  II,.  ill"  inei'"in.in  :  il:-  eiiir.iiiiiptlon. 
I'l  1  I'll  i"i|  .'•llale  .  "Iii.-li  i'-  III  lar'K'sl  pulp 
.  mi.  Ill  an  ■  mini  I  I  in  die  "nrld.  i'lid  t'aii- 
■  1.  ,  d"  .1  iiii  'll  I'e  bad  III  depend  lipiui 
i  'i  ll  .1"  n  liieal  siippl,' . 

!  'll'  I  iiiil.  ill  I  III  II.  i.-'  I'lii  iiff  frinii  lier 
.  n|i|il'  Ilf  fK  iiiKliini' liin  pnlp.  dii  '  lo  lln-  par- 
I  .il  liii.ina  of  Hie  i:;i!lli'  purls.  iUid  r.ri'isll 
Ill'll,  lei'i  been  pii  I  liiiisjng  Amel'ieali  ali'l 
('■  naili:"'  p'il|i  fo:  -oiiie  iiiiie  pasl.  and  aie^ 
|,n  I  ■  I  .1 -III  ;  mine  oi  d.i>  lliail  die>  ever  li.'i'i' 

■■  '..111  i|  "mill!  s-  eiii  its  if  Ihl'-'h’lid 

'Mini  1  be  e'en  .nine  d"pindenl  npiill  llo'j 

I '.I'.iiiliail  aiiii  I  'lilteil  .-Slati's  siipp!>  of  puli' 
ill  dll  111'. 11'  fiidii'e.  She  "ill  no  loiib'  eoriir 
ni"  dm  Amel'ieali  iiiid  i 'a  Mild  la  a  mavUeis  I'oi 
a  ill  I'l  deal  111'  lier  pulp  slippl.'  Oder  II, e' 


iV.,  kit 

MONTREAL 


TO-DAY 


KbTA  :ih  istu 


at  this  very  hour— more  smokers  are 
trying  Murads  for  the  first  time  than  all 
other  high-grade  cigarettes  combined. 

Almost  100  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this? 

Not  advertising— Quality  ! 

And  the  endorsement  of  Murads  by  one 
smoker  to  another,  from  coast  to  coast. 


Offices  TiirouKb'Mil  Int*  Wini  i 

UFFlUlizS  1%  i 

Cafgur^t  Alla.  %  IM'. 

Kdmonton.  Alla. 

Haflfaa*  N.A.  I. 

Uaadpn,  ilnl.  o.u.  D'**-.  ((i*'*. 

Ottawa.  Oal.  I (»>-4»t.tfi.  oni. 

it.  John,  >.H.  \\  i  f»?»  I;*#'”  ,  'I  ti  u. 

Itepiitation  I»n  t.f 

vigDruVis.  4-«*D.s'  ii'in  tiiu  ■  iimi  .'4m:- 
CC'.'XRf  II I  W  I  I  b 

UOHN  A. 

SBprrlnlriMlciit  -  -'>in  \  I’li  i '  \  U 


City  of  St.  Hyacintfie 

$500,000 

5%  Serial  Bonds 


I Ivil  Trinii'i  i  iHiio-'  il.  "'I'l' m i  •  ■  i 

ftity  of  SI.  II>arindK  I '.'mil,-'."  miii . . 

the  .Mayor  and  .\li  n.li''i'“  "t  di"  I  'lmni  i 
the  City  of  SI.  1 1.' .'Ill  Mill' .  "ill  111  Ml. 
the  undersiBned  nniil  '  i.'i  l...  k  in  iln  h 
noon,  the  24th  .lami-.i,'.  d'l, 

2.  — The  honda  are  i  mil  on  iim  inuti 
mentloneii  in  th'-  li.'-la"  N"  '.'ii'i.  pi, 
the  City  Coum  ll.  di"  dldi  I  ii  c■l■inlll  i . 
and  approvi'd  bv  i  ate- pu.' '  i  .  do  lib  i 
ary,  7317. 

3. — Th'-y  ari'  .M  iial  I . I  .  p  o.  al.l.  o, 

years,  a'-eording  to  b\-l;i"  \.i  . . 

bond."  i)ea  1'  (bit"  1,11  lU  .\'i"  "ml',  i-,  !  ;i  I . 
are  in  denimiiiiHi  iim.-  m  .ti  inin 

4.  — rntere.st  al  lb"  ino  :•  i  ■'  ".  nl 

a.nnuin,  is  iiayulil"  Im  1 1  - ' '  "i  i  '  .  i".  Hn  I 
May  and  N'ovi  ndn  r:  dn-  l  ii.  i  l  .i.  . 

instalnionl  ol  miom;-'  n-  m  ilm  .nm  i 
able  on  tb"  Isi  of  .'li..'.  I  'd  7 

5.  — Driliripal  mu'  Pit  l■l'••.-l .  piiViilii.'  ni  \1 
real,  New  A'ork  nr  in  .'',11,'  yilui  iP  i' "■ 
COrdinR  to  by-la"-  No.  L'n". 

i, — Each  tender  iini't  li"  in  ,  nmii.'i  n ii  'l  i 
certified  eheeU,  payable  in  d.n  I'iiv  m 
Hyacinthe,  for  iik'  sum  m  .‘S  '.fnin  Ml  .-m  li 
checks  in  '•omn'dmi  witn  b.U.s  nm  .,1,  poil 
•will  be  returned  widiiii  21  bn.ir.-  .'id  i  On 
opening-  of  tenders.  ('liei'k--'  nf  ;-u"e".-',i  nl 
tenders  W’iil  be  applied  in  parli  il  |i  i.' in.  nl  ni 
the  bond.s  sobl. 

7. — Fond.s  "ill  lie  iniu'i'l  I  min' 'i  .1 1  ■  I  ■ 

after  the  ..ale  and  il"li\"r,'  in  1..  'i,  ,  ,,  ■  i 
the  office  of  tlio  und"i  .  ip  IK  (I,  hi  .'-  I  II 
clnthe.  Payment  to  be  ni.id,  ai  iIk  niim, 
of  the  undersigned,  in  St  IlyaiiiiH  "i'li 
accrued  intcre.st  frmn  1si  .N'n'i  nibei.  1:100 
— ^Tender.,  "'ill  b*-  renei'i'd  I'nr  lb-  '\  bn''" 
issue  or  for  a  block.  Inil  ai'eni'lii.g  in  abi"" 
conditio  riS. 

9. — The  riglit  is  leserv'-d  in  ll•j"l  l  aii.v  nr 

all  proposals. 

•t.  Hyacinthe.  .lamiiu.''  .Atb,  1317. 

—  -A.  .MKSSIKU. 

f''----  City  Clerk. 


I  iiiiMinipti"ii  nl  Mil|iliitt'. 

I  bi  1  iin.'iiiii pHoti  of  -.iilpliilp  pulp  in  'In' 
.\ni  ib  Al  l  I'll  Mil  niMi'Ki'i  liM.--  :il;  o  c'li,",  11  .'i 
lIlMU'l  lllI  IIK'I'CMSP  11  Cl'lll  I' .  'I  pp  Tspll  of 
•  iliis  .uHiiuion  i.s  dnii  dll'  1  lio"!a',<'  of  s'll- 
pliiln  pulp  o  bl■(•omlnl;  inoic  ;ii  M  '.  'I'li-'  pri'- 
,,  III  pi  oil.icnrs  of  pnlii  Ml''  for  II'.  most  p.-H't 
,  "111 '.ill-  ill  ".iPMcliv,  Mild  ;i  iiiinibor  of  ni'" 

i  pii'p  |n  opiMii  ions  MI'P  111  eoio.s''  of  eonsH'llc- 
iioii.  .\  lMr'2i  Mimiiiiii  of  I'Mpliiil  is  in'('C'ss;ir> 
o,  I, ip  ill  opi  i.'iiii'ni  M  pulp  iiilll  "ilh  Ilm 
iii((,ssMr.'  liiiiln'i  liniii;.  I'll'..  Mild  ri'unii'p.s 
(".'.m  M  .'('Ml  Mild  M  Iinir  lo  lii'iip,;  to  dm  pro- 
diK  i’l'.'  >  'M"('  M  IP'"  pnlp  proposil  ion.  Tbc 
mills  no"  in  i  xn.lnncc.  limn  foi  l',  should 
(  (Uitinnc  lo  III  nnfii  for  n  consiih'i'aldn  linn' I 
lo  (  oiim.  from  'Im  pirvaning  hi'di  priii's  of: 
pu'p.  It  slioiild  bn  i|illlc  M  tiinn  Ix'fori'  no"' 
mills  (oiim  inio  tlin  inarivni  "ilh  Iholr  ont- 
|nii.  i 

Iiili'i'i'stiiig  Invt'slors,  I 

'I'll"  MiO'iidiiii  of  iii'-'siors  IS  hniim  inorr  | 
aniriiin  i'  drM"ii  lo  pnlp  nnd  pMimr  si'cnr- j 

illi  .  fir  MS  t'MiiMdM  I.'-  noncnrnnd.  tlinl 

pulp  Il'd  pMpi  .'  bib  II'CI^S  is  one  of  Ik'I  basin  j 
indiisl  l  ie -.  Mild  o"iiig  lo  dm  irnninndons 
ii'iiil.dil  ■  i  iipi''.'  of  li.'-dro-nlnnll'in  oii('r,gy 
and  nil  ''I  piilpwood  1  hrinpuhtuii  the  l.'oni- 
iiiion.  iIk'  pulp  nnd  papnr  hiisincss  Is  cap- 
ahln  of  lai'.-in  cMnnsion  and  dovflnpmcnt. 
,\()i  only  have  Canadian  invo.stors  been  ac- 
<iuirin',ir  sncurilios  of  Canadian  .  pulp  and 
paiKT  noncci'iis.  but  American  investors 


PROURDSSn  1:  IMUSTRIES 

I  ST.  .liiHN. — The  industrial  success  'xhic.hj 
this  city  is  c.vpcrioncinR  is  being  rcflecteid  in  j 
[ibe  progress  iliat  oth  'r  firoxincial  com- i 
nii.nitics  am  makiiig.  St.  s‘('phen  is  r,  good 
example.  The  ontpm  ;'l  the  St.  Stephen  I 
shoe  factory  for  cloven  months  is  placed  at 
8  lOP.OOO.  wiih  an  annua!  pay  roll  of  ?6‘2,000. 
'I’ho  contectionery  plant  has  manufaefured  | 
about  $  1  .'JOO.OOP.  (luring  the  year,  an  increase  ' 
of  aliont  $li00.(t0d  ov’r  the  previotiS  yea”.  ^ 
'I'iie  soap  lacU'ry,  edge  tool  plant,  and'  fer- j 
‘(ili/M'r  v.orTs  have  each  ha.!  a  gv'ocl  season.  ■ 
I'iiit  for  a  lire  v.hicit  destroyed  the  gre.ater' 
part  of  the  pl.it  t  of  the  wood-workirg  fac¬ 
tor.' .  ii.s  output  would  have  reachc.i  $‘2'25,000 
last  year.  The  cotton  mill  at  Milltown  has 
turned  out  '.’oil, 000  yaids  of  '-otton  cloth' 
weekly,  of  a  yearly  value  ol  250, 000.  Like  '  t 

satisfactory  mports  conii  Irom  .Moncton,  i 
Krecl'ricion,  Woodstock,  Sackville  and  other' 
iiKuistri"!  communities  in  the  province.  | 


\.S.  TKA>nV4>S  AM»  FOWI  K. 

Halifax.  N.S.  Tlie  Halifax  I-dectric  Tram¬ 
ways  Co.  has  gone  out  of  existence  as  a 
corporation  I'nil  iti  its  pl.-mc  as  owner  of  the 
properties  has  nonm  the  Vo'a  Sc'tia  Tram¬ 
ways  and  Power  Co.,  l.td. 

The  ncces.sary  documents  have  been  filed 
transferring  to  the  new  corporation  all  the 
properties  of  the  Halifax  tlleetric  Tram¬ 
way  Companx  and  also  the  water  powers  of 
the  Oaspereaux.  i 

The  new  board  of  directors  consists  of 
the  following  persons:  1-7.  A.  Robe'-*,  presi¬ 
dent,  Montreal:  O.  K.  Smith,  vice-president. 


C.  F.  Pentland.  who  was  manager  of 
Winnli'eg  branch  of  the  Quebec  Fank,  has 
taken  over  the  managership  of  the  Rav*T 
Bank’s  Winnipeg  office,  wLh  the  tranafhr 
of  R.  L.  Ritchie  to  Halifax,  Tfc. 


